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ADVERTISEMENTS. 


ADVERTISEMENTS. 








$4,662,000 


American Refrigerator Transit Company 


Serial Equipment Trust Certificates 


Maturing in equal annual instalments from July 1, 1924, to July 1, 1937, both inclusive. 


Bearer certificates of $1,000 each with privilege of registration as to principal. 


1 and July 1 in New York City. 


dends at the rate of 6% per annum payable January 


H. B. Kooser, Esq., President and General Manager of the 
to the undersigned dated June 13, 1922, writes in part as follows 


“The American Refrigerator 
New Jersey 
Company. It 
to railroad companies for the 
zation for the purpose of securing traffic 
demand is rapidly increasing due to increased production of 
a heavy shortage of refrigerat« 


Transit Company is a cor 


| 


ight 





transportation of all peri shable 


The Company’s net revenue for the year 1921, after payment 
and depreciation, amounted to $495,000. During this 
timated that the net revenue, after payment of property taxe 
deliveries of which are to begin in August, av: 


value to the new cars, 
be approximately | 
estimated that the net revenue, after payment of property taxes, avz 
be approximately $1,125,000, or, in each of the three years 
essary to meet the interest and maturing instalments of its eq 

These Certificates are to be issued by the Com: 
an Equipment Trust in form to be approved by you 


and has been for the last forty-one years, engaged in 


The den and for refrigerator cars 
various perishable commodities. 
r cars prev ails th ae it the United States 


year abnormally 
s, tor tl e 


Warrants for the semi-annual divi 


oration organized 


Company 
has always 


ol property 
heavy repairs to cars were made. 

, without attributing any 
silable for fixed charges and depreciation, will 
> of all of the new cars, i 
ailable for fixed charges and depreciation, will 
above mentioned, approximately twice the amount nec- 


922 
$525,000 For the vear 1923, giv ng full consideration to the 


uipment obligations 


nercial Trust Company of Philadelphia, as 


under the laws of the State of 
All of its capital stock is owned by the Missou ri Pacifi ic Railroad Company and the Wabash Railway 


business of furnishing refrigerator car 


exceeded the supply, 


American Refrigerator Transit Company, in a letter 


f 


maintains a soliciting organi- 
and this 
At the present time, 


, available for fixed charges 
It is es- 
earning 


is 


Trustee, under 


There will be vested in the Trustee title to new equipment costing not less than $5,000,000, consisting of not 


less than 2,000 40-ton capacity steel underframe refrigerator cars 


which were purchased, about sixty days ago, at a 


very advantageous price and could not today be acquired for less than $200 additional per car. 


The Company owns 5,400 additional steel underframe refrigerator cars in first-class condition. 
principal amount of $234,000, maturing on or 


at the time of the issue of the new cer- 


of these cars equipment trust obligations are still outstanding in the 


before May 1, 1923. This Company, however, has undertaken to de posit, 
to retire the above mentioned outstanding equipment obligations 
The Equipment Trust Agreement will provide that until the 


tificates, the funds necessary 
conservatively valued at $1,500 each, or $8,100,000. 


Against 2,500 


These cars are 


payment in full of the principal of, and dividends upon, all of said Equipment Trust Certificates, the American 
Refrigerator —— Company will not mortgage, pledge or in any way encumber any railroad equipment now owned 


by it. 
under the Equipment Trust Agreement, to be withdrawn fre 
of the actual cost thereof. All equipment is to be leased by 
pany at a rental sufficient to pay the Certificates and dividen 


The principal of the trust certificates and the dividends thereon will be 


dorsement thereon by the American Refrigerator Transit Co 
) ‘ 


$338,000, principal amount, of the certificates are to ma 
year, from 1924 to 1937, both inclusive; dividends there 
1 and July 1 in each year at the rate of 6% per annun Bott 
of the Trustee in the City of New York, in gold coin of the U: 
ard of weight and fineness and without deduction for any tax or taxes 
American Refrigerator Transit Company or the Trustee may be 
present or future law of the United States 
therein 

The Company has agreed to acquire and cancel, simultaneously 
Certificates, the $338,000 Certificates of 


All proceedings for the creation or issuance of the Certificates 
P 








the Trustee to the 
nd warrants as they mature. 


ture on July 1, 
ited States 


require d to 


of America, or of any state, count 


the proposed issue maturing Jul) 


unconditionally 


1923, 


pay 
, municipality or other taxing authorit 


with the issuance 


, 1923. 


Pending the delivery of the equipment, cash equal to the principal amount of the certificates is to be deposited 
m time to time as equipment is delivered, to the extent 
American Refrigerator Transit Con 


guaranteed by en 


and $333,000 on July 1 in each 
ill be payable in the meantime semi-annually on January 
principal and dividends will be 
of America of or equal to the present stand 
(other than Federal Income taxes) which the 
or to retain therefrom under an 


payable at the agency 


of the new Equipment Trus 


are to be subject to the approval of your counsel.” 


THE UNDERSIGNED OFFER THE ABOVE CERTIFICATES, SUBJECT TO PREVIOUS 
SALE, AT 10212% AND ACCRUED DIVIDEND FOR EQUAL AMOUNTS 
OF ALL MATURITIES, AT WHICH PRICE THE AVERAGE YIELD IS 


OVER 5.60%. 





KUHN, LOEB & CO. 


New York, June 20, 1922. 


All the above certificates having been sold this advertisement appears as a matter of record only. 








PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint. 


Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 

There is also an Appraisal Department which has at its com- 


mand a detailed system of cost and a knowledge of values, 
which makes it possible to do accurate appraisal and valuation 


work. 


Engineers and Constructors 


























Weekly 
Recuperations 


Why wait until you find your- 
self up against the grim fact that 
you have to go away to recup- 
erate > 


Recuperate “as you go” by 
going to McGovern’s Gym- 
nasium. 


ARTHUR A. McGOVERN, 


(Physical Director) 
McGOVERN’S GYMNASIUM 
5 West 66th Street, New Y ork. 


Durland’s Riding Academy. 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 











How to Develop 
Your Financial Skill 


No man can become wealthy by simply putting his 
money in the Savings Bank He must invest it. 
Investing requires knowledge and method 


Use the simple methods employed by financial 


leaders 

WHAT THESE 

METHODS ARE 
AND HOW WE 
WILL HELP YOU 
TO PROFIT FROM 
THEM AT ONCE 
is explained in our FREK 
20-page booklet 
Pages 4 and 5 contain re- 
markable diagrams which 
may prove the turning 
point of your whole life, 





and will introduce to you 

our Combined Educa 
tional Investment and Speculative Service,’’ the 
only Service of its kind in the financial world 


Simply ask for a copy of A-25 


American Institute of Finance 
141 Milk Street Boston, Mass. 





A Foreign Exchange 


Executive 
Offers His Services 


Fo er President of a bank; age 35; 
fluer nt in English, Italian, French and 
Spanish; experienced in high consular 
service of one of the great powers; 
now manager of foreign exchange 
department in a bank and is under 
$20,000 bond, but does not like loca- 
tion Can furnish very highest refer- 
ences Active, educated, healthy, ex- 
perienced Will start at $3,500 a — 
Address No. J 26 Annailist, Times 
Building, Times Square 











New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 

















DIVIDEND NOTICES 


PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 26 





The regular quarterly dividend « $1.25 per 
share upon I Commo n 1 s ‘ 
Company wil 
shareholders of re« 

30, 1922 The transfer llr 
and checks will be a from the office of thé 
company in ti te each stockholder on the 
date they are pé ay able 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer 
San Francisco, California 


American Telephone & Telegraph Co. 


i3ist Dividend 





The regular quarterly divider dollars 
and twenty-five ents per sha M be paid 
on Saturd July 15, 1922, to holders of 
ecord t we of business on Tuesday 
June 2 1 

H. BLAIR-SMITH, Treasurer. 
UNITED STATES REAI — IMPROVE- 


MENT COMPAN 
lll Broadway, New aad 
June 27, 1922. 
The Coupons of this Company's Twenty-year 
Deventure 5 Bonds, due on July Ist, next, wil! 
be paid on July ist upon presentation at the 





Company’s office, Room 1115, Tr Building 
ALBERT E. HADLOCK reasurer. 
The regular quarterly dividend f i1%% will 
be paid July lst to preferred stockholders of 


record June a 
THE GE NER AL TIRE & Rl 
AKRON, OHIO 


BBER CO., 








The 
Annalist Binder 


Strong, handsome binder to 
held 26 issues of The An- 
The binder is dur- 


able, being made of strong 


gold. 


nalist. 


cloth, lettered in 


Price $1.50. 


THE ANNALIST 


Times Square—-New York 
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Telephone, Bryant 1000 
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Mr. 


IGHT on the char- 
acter of the railroad 
strike proposed for 
July 1 as a protest 








against the Labor 
Board’s reduction of 
wages, and some 





idea of the manner 
and measure in 
which the plan in- 
volves the public security, may best 
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be 


“ obtained by looking at the whole matter 


from the point of view suggested in 
the title of this article. The threatened 
strike was announced to the Labor 
Board a few days ago by Bert M. 
Jewell, President of the Railway Em- 
ployes’ Department of the American 
Federation of Labor. It was followed 
by a statement from John L. Lewis, 
President of the United Mine Workers, 
saying that the miners would give the 


Bert Jewell’s 


Railroad 


By Benjamin Baker 


stake, and the accumulated force of his 
past errors in policy and tactics drives 
him irresistibly forward towards the 
rocks of failure. His men can little 
by, striking without a _ simultaneous 
strike by the train service brotherhoods, 
and there is no hope of this. When the 
brotherhoods themselves set a strike for 
last October, they refused to promise Mr. 
Jewell that they would stay out until 
Jewell’s men also got what they wanted. 
Because of that: refusal, Mr. Jewell ad- 


do 


vised his men not to strike. Now he 
urges a strike when the train brother 
hoods not only have not called a strike, 
certain not to consider 
months to come-—not 
after the Labor Board has reorganized 
their working rules and reduced their 
wages—if it actually does do the latter. 

The crisis which Mr. Jewell and his 
associates of the national executive body 
are facing is the result of the headlong 
policy followed by the Railway Em 


doing 


intil 


but are 
so for many 





Percentage of Increase in Purchasing Power , 


Strike 


the beginning 

railroads. { p 
\doo’s becoming 
Administration 


Department had 
railroad 
with the 


rail 


in 
» it 
ace on the 
possibly 


effects of 


also 


Mr. 


\ bDitionSsS upen the 
atural policy was 
rganizations to 


hold on to it 
gota yood 
the 
sight, 


liar, 
roads 
Mi 
series of 
Railroad 
the 


members 


rn ol 
ea in 
ired a 
the 


in 


I with 
union 
in a 


y privileges such 


of Earnings Under Present Decision 


railroad strike substantial help, and that ; 
industries en 


the result of the joint efforts would be ‘ ; 
- se to the _ t orts wou dq Over 1915 oy erything holding 
a serious interruption of transportation. : ; P re : ae ek F 
. . a Based on the daily flat rate.) I nsibility for any 
This looks and sounds serious enough. i; 
ae — indar ction—had been 
elit I € ruies 





been 





had 


What does it ictually mean? 





It means, to invent a rough figure a) EMPLOYES IN GROUP I tment board 
. . ° ° justme oards 
« of speech, that two labor leaders, each Supervisory clerks and clerks with experience of two years or nfore 8.8° ilies alii 
of them up a tall tree, have agreed to Clerks with experience of one year and less than two years 1.1° uigence © és 
Steel east eet ll ia ae the Clerks with less than one year’s experience 1.2° can be found 
a ey wi _ an oe Train and engine crew callers, train announcers, gatemen, baggage and emeents them 
trees on which they are uncomfortably parcel room employes .. 15.0 gn 
. . ‘ vO >» 

perched in order that by themselves Office boys, messengers, chore boys and others under 18 years 2.09, 
falling to the solid earth they may Janitors, elevator operators, watchmen, employes assorting waybills, &c. 1.4% matters sub 
P ; eee . : Freight handlers and truckers 17.5% is a basis for 
\ smash some heads in the crowd that is Sealers, scalers, and fruit and perishable inspectors 20.2¢ bolition by the 
1 watching their actual performance. This Stowers, stevedores, callers or loaders, locaters or coopers 22.9 ’ ey gave 
ay be heroic, but it suggests the story : —_ ‘ ce 2 
ee eee eee > Sees Tee see: (b) EMPLOYES IN GROUP II. 1d service over- 
of the man who held down his adversary Stationary engineers (steam 70.0 n sleepin 
i e Nn Ss (Ste ) iV.U'% pent in sleeping 

“by my nose, which I had firmly in Stationary firemen (steam 12.16 iis 

| serted between his teeth for that pur- Boiler-room water tenders 25.9¢ 
pose.” In cold fact, Mr. Jewell and Mr Engine-room oilers 42.1° \ THEN is were returned 
Lewis are each facing the inevitable Coal passers, boiler room aos ivate control, the 
smash-up that follows an unsound policy (c) EMPLOYES IN GROUP III. prestig¢ lepartment was 
pushed to extremes in defiance of all Leading maintainers, gang foremen and leading signalmen 9.0 ecutive associates 
warnings from the industrial and Signalmen, signal maintainers, assistant signalmen and assistant signal ntain it at that 
: ; maintainers 6.5 ee ; ‘ 
economic weather bureau. Mr. Jewell s Hel pers 12.7 high pit this point they 
' strike being our special consideration, we ap J dewadl avae 
ything success 











will follow that in- some detail. 

At the outset, what encouragement do 
general conditions offer to the proposed 
strike? Very little. It is a time of much 
unemployment throughout the country 
An enlarged volume of employment is 
awaiting the maintenance of way men 
and the shop crafts if they accept the 


new rates set by the Labor Board. The 
miners, on strike since April 1, have al- 
ready taken up a good share of the 


obtainable jobs open to unskilled and 
semi-skilled labor, and there is almost 
no relief open to the railroad men 
outside jobs. What relief there is will be 
at wages lower than those their leaders 
are now objecting to. 

Moreover—and this the central 
difficulty—the men of the Railway Em- 
ployes Department of the Federation of 
Labor do not actually produce trans- 
portation. While their work has to be 
done—sometime—the railroads can 
operate without them, and ean replace 
them if necessary in a variety of ways. 
A strike of all Mr. Jewell’s men—a thing 
which will not occur—would embarrass 
transportation, but it would not and 
cculd not stop it..The threat is, there- 
fore, futile on that ground. Mr. Jewell 
knows this as well as anyone else, but 
his personal prestige as a leader is at 


in 


is 











table is shown below. 
to reflect a trend of standard of living. 


12.1% above 1915. {Italics mine.] 


“The statistician of the Board has worked out a table based upon the Interstate 
Commerce Commission’s reports of the average monthly earnings of all clerks from 
the year 1915 to the last six months of 1921, i 
in the last six months of 1921 to determine a rate under the present decision. 
It is also tied up with the cost of living index number in order 
From these figures it will be seen that the 
standard of living for all clerks under the rates prescribed by the present decision is 


and has used hours worked by this class 
This 








Comparison of Living Costs and Wages of 
Railway Clerks 1915-1921, 
Showing Changes in Standard of Living 














Average Index Number Cost of Standard of 
Period. Monthly Average Living Living 
Earnings Karnings Index index Number 
| _ 
Year 1915 69.36 100.0 100.0 100.0 
Year 1916 . 73.55 | 106.0 112.5 94.2 
Year 1917 77.65 | 111.9 135.5 82.6 
Year 1918 102.60 147.9 165.9 89.1 
Dec., 1919 . 114.59 165.2 189.6 | 87.1 
4th quarter, 1920 145.91 210.4 190.7 110.3 
Last 6 months 1921 131.58 189.7 165.8 114.4 
Last 6 months 1921, at 
new decision rates 123.45 | 178.0 *158.8 | 112.1 














March, 1922. 


of 58.8 per cent., 





“This 12.1 per cent. increase in the standard of living of clerks in the last seven 
years, based on an increase in wages of 78 per cent. and an increase in living costs 
indicates remarkable progress. - 


* + 
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thority of the national executive and Mr. 
Jewell, and it was, therefore, forbidden 
—with what waste and discord the public 
is nuw in some position to estimate. 


HIS determination on centralized con- 

trol and direction by Mr. Jewell and 
his associates has been carried through 
to the present moment—and now it is up 
ugainst its day of reckoning with the 
public and with the men themselves. The 
indications are that this autocratic and 
essentially selfish policy will be appro- 
priately recompensed by its victims. In 
pursuance of this centralized policy, Mr. 
Jewell, having failed to renew the na 
vional agreements and the national 
adjustment boards, next ordered his men 
to “stand pat” on the working rules. 
The Labor Board remanded this matter 
to negotiations between the roads and 
their men; but here again Mr. 
idea stepped in and _ prohibited 
compromise or adjustment. When, later, 
the roads took up. the matter of reduc- 
tions in wages, the men (many of whom 
seen that reductions were in- 
only 


Jewell’s 


any 


must hay 
evitable) were again ordered not 
to refuse reduction, but, in the case of 
the shop crafts, to demand an increase 
of 5 cents on hour. The extraordinary 
spectacle was presented of hundreds of 
system chairmen all over the country 
presenting this demand to the roads 
ostensibly as the considered judgment of 
each local body of men. This step was 
ordered by Mr. Jewell and his national 
executive associates. It was a counsel of 
folly, and the writer has not so poor 
an opinion of the common sense of Amer- 
ican railroad workers as to doubt for a 
moment that most of the chairmen who 
carried out their orders to make this 
preposterous demand were keenly aware 
that it was folly. 

What may seem for a moment like a 
digression may illuminate the situation. 
It is the business of a labor leader first 
of all to keep his organization intact 
and in good morale. Without this founda- 
tion (saving under such exceptional con- 
ditions as the war period presented) the 
labor leader cannot secure the gains for 
his people that would otherwise be within 
reach. The main why acute 
students of organized labor rank Sidney 
Hillman, President of the Amalgamated 


reason 


Special Correspondence of The Annalist. 
Washington, June 24, 1922. 

RESIDENT HARDING agreed to the 

postponement of the Ship Subsidy 
bill until August, while members of Con- 
gress sound out their districts. The an- 
nouncement was made at the White 
House that the President would carry 
the subsidy plan to the country and that 
a special session of Congress would be 
called if this session adjourned without 
taking action. 

The tariff-debate was continued in the 
Senate with the agreement that it would 
be adopted before soldier bonus legisla- 
tion was considered. Efforts to obtain 


action at this time on the Bonus bill 
were voted down, but intimation was 
given that further efforts would be 


made if the tariff delay continued. 

Announcement was made at the White 
House that a bill was being drawn up to 
permit the Government to make partial 
payment of German and Austian claims 
growing out of the war. This action 
would be preliminary to the final settle- 
ment of all claims by the mixed claims 
commission. The intention is to pay as 
soon as possible all German and Aus- 
trian claims less than $10,000 and to 
make part payment on claims more than 
that amount. The Government is to 
adopt the policy of returning al] enemy 
private property seized. 

The United States Shipping 
decided to allow additional fees to opera- 
tors of its cargo vessels to enable them 
to tide over the situation created by low 
freight rates and reduced cargo. 

Senator Frelinghuysen of New Jersey, 
speaking ‘on the tariff, said that the 


Board 





Clothing ‘Workers as “an _ industrial 
statesmen,” far above any other promi- 
nent labor leader, is that he gets for 


his people all that can be got for them 
consistently with keeping the organiza- 
tion itself strong and enthusiastic. The 
Amalgamated is utterly democratic in 
formal structure; but in operation Mr. 
Hillman is autocratic in the sense in 
which the British Premier is autocratic. 
The voters may unseat him, but it is his 
business as a leader to _ originate 
policies. Mr. Hillman does that, asks a 
vote of confidence from his constituents, 
and then does his best to carry out those 
policies. But he never forgets the funda- 
mental necessity of keeping his. organi- 
zation whole and strong. To do that he 
accepts wage cuts when he sees that 
the conditions of the industry make it 
inevitable—accepts them in the face of 
the living and 
quite as strong 
indus 


personal opinions as to 
the saving wage that are 
as Mr. Jewell’s. He 
trial statesman” 
shrewdly with things as they are. 

and the troubles 


is called an “ 


because he deals 


Mr. Jewell’s troubles, 
his organizations are facing, are due to 
an attempt to disregard practical facts. 
In addition to the items already listed 
under Mr. Jewell’s policies, 
there is the crowning error of trying to 
inflame his men and the country with the 


unsound 


recent declarations about starvation 
wages and the _ still more serious 
blunder of impeaching the good faith 
and competence of the majority of the 


Labor Board. 

In this connection attention should be 
given to hitherto unpublished extracts 
from the reply of the Labor Board ma- 
jority to the attacks of the minority 
members. 

The Labor Board majority in replying 
to the minority’s attack on the decision 
in the clerks’ case, said in part: 

“In so far as the dissenting opinion dis- 
torts the sentiments the majority, 
misquotes their and 
upon their desire and disposition to do 
justice, we will refrain from comment. 

“We prefer to believe that these im- 
proprieties crept that part of the 
which drafted by 
headquarters of the 


of 


language, reflects 


into 
em- 
ployes in the Rail- 
way Employes’ Department of the Amer- 
ican Federation of Labor (italics mine), 


The Week in 


He 


create a 


document was 


pending bill was not scientific. in- 
troduced an amendment to 
tariff commission to obtain facts before 
any more tariff bills are enacted, after 
the present one is out of the way. 

The Department of Justice called upon 
of the merger of the inde- 
corporations to present 


opponents 
pendent steel 
their arguments. The failure of the op- 
position to present arguments may re- 
sult in opinion favoring the mergers. 

The Czechoslovak Legation was ad- 
vised from. Prague that its Government 
had passed legislation authorizing a 
Government loan of 100,000,000 Czech 
crowns to Austria, repayable in twenty 
years, in addition to similar advances 
previously made, 

The Swedish Minister announced that 
negotiations between Sweden and Rus- 
sia for a commercial treaty had been 
declared broken off and the matter 
dropped by his Government. 

The deficit in the operation of the 
Shipping Board fleet in May was 
$2,660,486, the smallest in the board’s 
history. Chairman Lasker said that all 
routes were covered by American ves- 
sels, but that a favorable showing, due 
to the high peak of passenger earnings, 
could be expected throughout the year. 

Commissionérs Benson, Chamberlain 
and Lissner of the Shipping Board will 
hold hearings in Chicago, Portland, Se- 
attle, San Francisco and Los Angeles in 
July on Section 28 of the Jones act. 

Representative Woodruff demanded 
that the House investigate all transac- 
tions made by Alien Property Custodian 
Miller and by A. Mitchell Palmer and 
Francis P. Garvin during their incum- 


and that they were overlooked by the 
dissenting members. * * * 
“There is one feature of the dissent- 


ing argument, however, which is so un- 
usual that it should not be passed over 
without notice, and that is the portion 
wherein the two dissenting members ad- 
vise the employes to strike against the 
decision of the board. * * * 

“It is something new 
members of the board to issue incendiary 
arguments to employes in favor of strik- 
ing against a decision of the board. 
The giving of advice of this kind has 
heretofore been left to outsiders, who 
were not under the official obligations 
imposed by the Transporation act. * * * 

“Not only do the minority members 
down from the judicial position 

they occupy to strike, 
obviously distort and miscon- 
the majority in 


* * * 


for labor 


step 
which advise a 


but -they 


strue the language of 
order to provide the conditions which 
the pronounce a justification. * * * As 


a matter of fact, the entire dissenting 
cpinion constitutes a strained 
aggerated effort to inflame the employes 
by the belief that they have been grossly 
outraged by this decision. 
“A fair statement of the 
convince any disinterested man that no 
injustice has been done to these employes 
by the present decision, and that the de- 


and ex- 
will 


facts 


crease in their wages is conservative and 


based upon the law and the evi 
dence. * * * 

“The appended table was prepared by 
the statistical force of the board at 


the request of the minority and furnished 
(Italics mine), but does not 
seem to have suited their purpose, 
it was not used.” 


to them 
as 


labor 
un- 


HE only further step for a 

leader, facing the wreck of an 
ound policy, is the actual folly of Mr. 
Jewell in trying to launch a strike that 
can only react to the harm of the men 
who undertake it. The only good re- 
sult would be the possible demonstration 
to the labor world of the mischievous- 
ness of the type of labor misleadership 
which Mr.- Jewell ‘represents. To recall, 
in illustration, the ancient railroad story 
of the goat that tried to buck a mov- 


ing train, “I admire your pluck, but 

d—n your judgment.” 
Washingt 

bency of that office, charging irregu- 


includ 
the 


arities in their administrations, 
ing favoritism to purchasers and 
payment of enormous fees to attorneys. 

President Harding told the Filipino 
Commission that he was opposed to the 
immediate independence of the Philip- 
pines, and expressed the belief that the 
time might come when the islands would 
be anxious to remain under American 
protection. 

L. F. Loree, testifying before the Sen- 
2te Committee on Interstate Commerce, 
declared that there was no interlocking 


It would be charitable—and one would 
prefer out of good feeling to choose this 
alternative—to believe that Mr. Jewell’s 
errors and those his associates have made 


with him are wholly errors of judg- 
ment. But no one who knows anything 
of labor organizations—or, for that 
matter, of human nature in general 

can avoid considering the elements of 
personal ambition and that kind of 
“ politics” that plays so large a part. in 
labor matters. When we reach this 


element, it is appropriate to consider to- 
gether the situation of Mr. Jewell and 
Mr. of the mine workers. What 
“inside” politics there may be in Mr. 
Jewell’s situation is not generally known, 
und will not be diseussed here; but that 
element exists and is active. With Presi- 
public. 


Lewis 


dent Lewis, the game is more 
The mine workers are seething with po- 
litical antagonisms, and M r. Lewis must 
either lead or be run over. 

As Mr. 


a demand 


Lewis’s cases stands, he 
working 

union 
cannot with 
or as they are likely 


repre- 
sents for wages, 
hours, and a 
monopoly that 
things as they 
to be in the near future. Mr. Jewell also 
has taken his stand on, 
wage that impossible of 
realization in the Mr. 
Lewis’s hardy miners are handy with 
unhampered by 
sentimental (other men’s) 
lives and property—as last week’s pro 
ceedings in Illinois demonstrated again. 
real scruples in 


degree of labo 


be obtained 


are, 


represents, and 


demands are 


visible future. 


guns and ropes, and 


respect for 


Mr. Jewell probably has 
the matter of physical violence; and his 
men are too largely real Americans to 
go in for effective rioting and murder. 
Mr. Jewell is, therefore, thrown back on 
twisted and the dis- 


rhetoric, statistics, 


ingenuous attack of the Labor Board 
minority report whose real source was 
so evident to the board majority as its 
language makes it to any one familiar 
with rhetoric and sophistries - of 
Messrs. Lauck and Warne. It is physi- 
cally safer to assail the honesty and 
ability of the Labor Board majority 


than to shoot them, after the downright 


fashion of the mine worker; but in the 
long run this course will prove as un- 
profitable to Mr. Jewell’s cause as the 


Illinois murders will to ir. Lewis’s 


cause. 


combination controlling the financing of 
railroads. 

The Department of Labo: 
prices averaged higher in May 
April in all groups of commodities ex- 
prod- 


finds that 
than in 


cept chemicals and drugs. Farm 
ucts more than 2 per 
the level of April. 

The Ship Subsidy bill was reported in 
the House with the prohibition amend- 
ments eliminated. 

In the course of a speech in 
of his plan to provide a cash bonus for 


rose cent. above 


support 
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England’s Unescapable Debt 





OMETHING of a 
fundamental miscon- 
ception is apparent 
in the _ interpreta- 
tions placed in this 
country on cable dis- 
patches from Eng- 
land implying that 
the actual burden of 











APURSOGRSOODD SRS EROSACERE oe 











Great Britain’s debt 
to the United States is being reduced in 
exact proportion to the improvement in 
sterling exchange. 

Looking at it in its aspect purely as 
a money-debt—that is, in respect to the 
number of pounds it will take in the 
English books to balance the number of 
dollars standing against England on the 
American books—it is undoubtedly true 
that as sterling exchange goes up in 
value it reduces the number of pounds 
required to offset the obligation. That 
is, with the principal and accumulated 
interest on England’s debt to America 
amounting to about $4,500,000,000, it 
would take, with sterling at its low 
point of about 3.30, some £1,360,000,000 
to balance the charge; whereas, with 
sterling at its recent high point of about 
4.50, the sum of £1,000,000,000 would 
suffice—a clear gain, in money measure, 
of £360,000,000. 

But since at the same time that this 
external dollar-value of the pound is in- 
creasing, the internal or commodity- 
value of the pound is also increasing, it 
is open to question whether, basically 
considered, England’s American dlebt 
burden is being lightened by the im- 
provement in sterling exchange to any- 
thing like the extent apparently as- 
sumed in the cables. For, while it is 
becoming easier to get dollars with 
pounds to pay the debt to America, it is 
also becoming harder within England 
to get pounds with commodities to pay 
debt-liquidating taxes. In fact, one of 
the main causes to which the improve- 
ment in sterling is attributed is the fact 
that the internal purchasing power of 
English money has improved; that is, 
money is dearer in terms’ of goods and 
services, as evidenced by falling com- 
modity prices, lower wages, dropping 
interest rates and advancing bond prices 
—in other words, evidences of the prog- 
ress of deflation there. 

It is a general proposition that it be- 
comes harder for the debtor to pay his 
obligations as deflation proceeds, and 
there is no reason to believe that Eng- 
land is escaping the application of this 
principle today. Inflation creates penal- 
ties that cannot be escaped; in fact, in- 
ilation 's merely a method of postponing 
ultimate settlement. As England de- 
flates, an inevitable concomitant, and, 
in fact, an inseparable phase of it, is a 
reduction in wages and profits; more 
work is required to earn deflated cur- 
rency than was required to earn inflated 
currency. The funded money obligations 
of England remain fixed. Therefore, as 
deflation proceeds, that is, as pounds be- 
come dearer, the proportion of national 
income in basic values that is taken 
to pay the taxes, out of which come the 
funds to meet England’s dollar obliga- 
tions, increases. 

A simple statement of the foregoing 
propositions may be made by consider- 
ing the matter in terms of agricultural 
productivity and debt involved in the 
question of why falling prices, that is, 
rising currency values, hurt the debtor 
and help the creditor. That is a propo- 
sition that seems illogical and perplex- 
ing at first blush to those unaccustomed 
to doing business with credit. Do not 
falling prices help the under dog? Are 
not debtors under dogs? Therefore, 
shouldn’t falling prices help the debtor? 

To get the thing down to plain terms, 
consider the case, say, of Mr. Mc- 
Gregor’s potato patch. Assume, in 
rough figures and waiving technical de- 
tail, that in 1920 Mr. McGregor planted 
an acre of potatoes, that he was a good 
and lucky farmer, that his acre yielded 


By John Oakwood 


him 125 bushels of potatoes and that he 
sold them near the high price of that 
year, or for something over $4 a bushel. 
Assume that his net profit was some- 
thing around $500. That $500, therefore, 
was the fruit of his labor—of so many 
hours of plowing, of so many hours hoe- 
ing the soil, so much tramping around, 
so much stooping, up and down, so much 
pulling and hauling with arms and 
hands. 

Suppose, further, that he had no im- 
mediate use for that $500 potato profit, 
so decided to loan it out. He loaned the 
$500 to Farmer McPherson. Mr. Mc- 
Gregor thereby became a member of the 
creditor class and Farmer McPherson 
became a member of the debtor class. 

Farmer McPherson was_ impressed 
with Mr. McGregor’s potato success and 
he therefore decided to expand his own 
potato operations. He gave Mr. Mc- 
Gregor his note for $500, payable a year 
later. He planted several acres of pota- 
toes. His acres each yielded in 1921, 
as had Mr. McGregor’s acre in 1920, 125 
bushels. 

But something had been happening 
between the time he borrowed $500 from 
Mr. McGregor and the time he came to 
sell his crop. Prices had been falling at 
a tremendous rate. Whereas Mr. Mc- 
Gregor got about $4 a bushels for his 
potatoes, or $500 for the product of one 
acre, Farmer McPherson had a hard 
time getting $2 a bushel for his a year 
later. That is, it took 250 bushels, or 
the product of two acres, to yield, at $2 
a bushel, the $500 for Farmer McPher- 
son to pay back to Mr. McGregor. In 
other words, with prices down, Farmer 
McPherson had to do twice as many 
hours’ plowing, twice as much hoeing, 
had to tramp, stoop, pull, haul and work 
twice as hard to earn the same money 
to pay his debt as Mr. McGregor had 
expended in earning it with prices at $4 
the year before. 

That is why falling prices hurt the 
debtor and help the creditor. For the 
former they made it twice as hard to 
pay his debts. For the latter they gave 
him money that had twice the purchas- 
ing power of what he had loaned the 
year before. 

The man who lives on the pay-as-you- 
go basis does not directly suffer from 
this seemingly unjust effect of falling 
prices. If he is on a stationary salary 
income, if the profits of his business, 
conducted on a cash basis, remain fairly 
stable year after year, or if he derives 
his income from fixed interest on bonds, 
falling prices favor him, because, while 
his income remains the same in amount, 
its purchasing power steadily increases 
as prices fall. In so far as he belongs 
to the consumer class, and, therefore, is 
one of what might be called the under- 
dogs who have suffered from the high 
cost of living during the period of rising 
prices, falling prices constitute a change 
in the wind that is-a blessing to him. 

It is perhaps a case of mistaken 
identity between the consumer as an 
underdog and a debtor as an under- 
dog that creates perplexity in the minds 
of some and makes the statement that 
falling prices hurt the debtor and help 
the creditor seem illogical. But the con- 
sumer as such is not the same kind of 
underdog as the debtor as such. The 
consumer is getting out from under with 
falling prices, and his interests are, 
therefore, on the same side with those of 
the creditor. 

But the debtor is not getting out from 
under as prices fall. Rather, he is get- 
ting further under; each cent that potato 
prices went down the more work Farmer 
McPherson had to do to pay his debt— 
and there never was a time in history 
when there was so large a volume of 
debts incurred at high price levels which 
will have to be paid off on such relatively 


low price levels. Never in the history 


of the world was this matter of debtor 


and creditor so fraught with the ele- 
ments of social friction and international 
antagonism. 

This statement regarding the volume 
of debts at present in the world includes 
both Government and private long-time 
debts. Their ultimate effect upon the 
individual amounts to about the same 
thing. Government debts have to be paid 
off through taxation, direct and indirect, 
upon the incomes of individuals. The 
publie debts of the nations of the world 
now total about $300,000,000,000; the 
per capita debt is about $300. Most of 
these enormous public debts were in 
curred with prices on the up-grade, and 
the vast bulk of them were created when 
prices were about at the top and those 
from whom the money was borrowed 
from whom the money was borrowed were 
earning it easily. Just as Mr. McPherson 
had to work twice as hard to earn the 
money to pay off Mr. McGregor, so he 
that pays taxes with income earned at 
low-price levels has to spend propor- 
tionately more time and energy to bring 
in the money to pay his tax, that is, his 
part of the public debt, than did the man 
who originally loaned the money. 


HIS state of affairs develops only 

in connection with relatively long 
time debts. In the case of current 
debts or short-time obligations during 
whose life there is relatively little price 
change, the debtor and creditor remain 
on a par. The ordinary salary worker, 
whose debts run perhaps only a month, 
is not subject to the effect of changing 
prices upon the payment of debts; during 
that period the price of the particular 
object he bought has remained fixed and 
his salary has perhaps remained fixed, 
so that his debts are liquidated with the 
same amount of money from his wages, 
or the same amount of effort, a month 
after they are incurred as if he had 
paid cash. His new purchases then give 
him the advantages of any reduction 
in prices that may have taken place 
meanwhile, and he only knows that fall- 
ing prices make it easier to get along 
To this class of debtor, therefore, that 
is, the solvent month-to-month consumer- 
debtor, falling prices are a boon. 

But to the actual producer-debtor, 
whether agricultural or industrial, who 
has financed his operations by borrowed 
money, an era of falling prices is one 
of definite hardship. Throughout the 
world in the recent period of business 
reaction a tremendous accumulation of 
these high price level debts was built 
up because the stagnation of business 
made it impossible for the debtors to sell 
their products and pay off their obliga- 
tions at the time contemplated. Current 
debts became, perforce, long-time debts 
and, therefore, subject to the operation 
of falling prices; and the longer they 
have remained the further prices have 
gone down and the harder has become the 
position of the debtor class. They will 
have to work harder and harder to pay 
their debts. 

In the same way as funded private 
debts, so are the war debts of the world 
becoming an increasing burden. They 
were incurred at high prices. They repre- 
sent money borrowed from creditors who 
earned it easily. Suppose Mr. McGregor, 


-instead of loaning that $500 to Farmer 


McPherson had loaned it to the Covern- 
ment by buying a Liberty bond. Some 
day that Liberty bond has to be repaid. 
It has to be repaid by taxation. The 
taxes have to come out of the earnings 
of every one from his own particular 
potato patch. Since the time when that 
$500 was borrowed from Mr. McGregor 
prices of all products on the average 
have gone down fully 50 per cent. or 
more and wages have gone down and 
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Prices, 


PART I. 

OTHING is more 
widely discussed to- 
day by thoughtful 
men than the fact 
that our economic 
system periodically 
presents the dis- 
tressing spectacle 
of millions of men 
able and eager to 
work, abundant tools to work with and 
materials to work upon, millions in dire 
need of goods, but with no way of bring- 
ing the men, machines and materials into 
profitable relations to each other. The 
question naturally arises whether this is 
not mainly a price problem, since it Is 
almost exclusively by means of money 
that productive relationships are main- 
tained, so far as they are maintained at 
all, among men, machines and materials. 
Indeed, human interests, ambitiong and 
activities centre around money; eco- 
nomics, most profitably considered, is-the 
deals with human affairs 
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science that 
from the standpoint of price. It seems 
certain, therefore, that no one can solve 
the problem who has not first solved 
the problem of the economic meaning of 
price. It seems equally certain that mis- 
understanding of the function of price— 
what it can do for us and what it can- 


* not do—will lead to futile projects for 


social reform, political blunders, mis- 
directed condemnation, discouragement, 
ill-will—in short, worse than wasted 
human efforts. 

The economic function of price is to 
bring about the production and distribu 
Apart from “ customary 


tion of goods. 
monopoly, 


prices” and 
which require separate discussion, prices 
have but one interest for society as a 
whole: prices do or they do not move 
goods. This concept is fundamental; we 
must hold fast to it. Pertinent ques- 
tions do, indeed, arise at once, What 
kind of goods? How much of each kind? 
For what period of time? Distribution 
Such questions we may well 


conditions of 


to whom? 
set aside until we understand the basic 
proposition that the purpose of price is 
to move goods. And by moving goods 
we mean, throughout our 
moving them at the rate of maximum 
continuous When prices 
do not move goods, a period of depres 
sion ensues, with the familiar trend of 
“ over-production,” can- 
closed fac- 


discussion, 


productivity. 


prices, 
frozen credit 


falling 
celed order: 
tories, unemployment and passed divi- 
dends. Such a crisis comes whenever, 
following a marked decline in the prices 
of several important commodities, there 
is a falling-off in the buying of goods 
from producers. Such a decline is the 
centre and starting-point of all our diffi- 
culties. Any interference with the or- 
derly and continuous movement of goods 
into consumption makes economic mal- 
adjustments the importance of which has 
never been exaggerated—even in the 
literature of social reform which is given 
to exaggeration. Business cannot long 
proceed at any given rate of production 
unless daily purchases take the goods 
away at that rate. To bring about that 
movement of goods is the function of 
price. 

We are speaking here and throughout 
this discussion of individual prices, not 
the general price-level. By individual 
prices we mean the exchange value of 
any commodity—say a ton of coal or a 
barrel of flour—in terms of dollars. By 
the general price-level, we mean a com- 
posite of the average of all prices; that 
is to say, the cost of coal, flour and 
everything else at one time or place 
compared with the cost of the same 
things at another time or place. The 
paramount interest of every community 
in the price-level is clear and simple; it 
is summed up in the word “ stability.” 
Where the price-level happens to be is 
of minor importance; the major need is 
that it should stay where it is. Business 
can proceed on one level just as well 
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as on another, once the level has become 
established, just as a ship can sail as 
serenely on the waters of Lake Superior 
as on the lower level of Lake Huron, 
once the ship has passed through the 
locks. It is the process of changing 
levels that retards progress. If there is 
sustained production of goods approach- 
ing maximum capacity, and sustained 
buying commensurate with that capac- 
ity, the price-level is satisfactory, wher- 
ever it happens to stand. The interest 
of the community in individual prices, 
which is not so obvious, is the subject 
of the following discussion. 

When we speak of “ right prices,” as 
we frequently do, we are in danger of 
confusing moral and economic issues. 
There is a right temperature for baking 
bread, a right mixture of air and fuel 
for a gas engine, a right rainfall for 
growing dates. In each of these cases 
something is scientifically right for a 
specific purpose, and its rightness can 
be proved by measurement but not by 
personal opinion. Similarly, in_ the 
science of economics, the extent to which 
prices function can be discovered only 
by measurement. It is confusing issues 
to call anything wrong because it fails 
to do what it is not designed to do. 
There is about a 
steam-roller for the purpose of pleasure 
riding, but there is nothing morally 
Prices may be wrong for the 


something wrong 


wrong. 
purpose of bringing relief to destitute 
families, but not morally wrong; prices 
are not charitable institutions. A true 
conception of the function of price un- 
derlies the remark: “ When 
prices are right, I will buy.” It would 
be even closer to the truth to say: 
“When I buy, prices are right.” The 
fact that people buy is, indeed, the proof 
that prices are right. When people do 
not buy, prices are wrong; wrong from 
the standpoint of the function of price, 
wrong solely because they do not bring 
about the production and exchange of 
goods. prices 
are right when goods are sold. There 
is no other test. It follows that prices 
cannot be right for business when they 
Broadly 


common 


Susiness discovers that 


are wrong for consumers, 
speaking, and subject to the qualifica- 
tions already given, the “ rightness” of 


prices is their capacity to move goods. 


_ attempt to fix prices in the inter- 
est of any other purpose is to have a 
part in defeating that purpose. If, as 
social reformers, we insist that prices 
or wages be fixed with reference to a 
given standard of living, we insist on 
an interference with economic forces 
that would defeat our aim by hindering 
the very movement of goods to consum 
ers upon which the maintenance of any 
standard of living depends. If, as pro- 
ducers, we insist on keeping prices suffi- 
ciently high to yield a certain profit, we 
may forestall all profit by discouraging 
sales. If, as consumers, we attempt to 
reduce prices by arbitrary restriction of 
profits, we may discourage production; 
and consumers cannot long benefit by 
restricted output, no mateer what hap- 
pens to prices. If daily purchases are 
not sufficient to take up the daily pro- 
duction, prices are off; but nobody can 
tell how far off they are until, in the 
ordinary, widespread experience of the 
markets, prices are discovered that move 
the goods. 

If the function of price is to move 
goods, the question arises, what goods? 
When consumers are left as free as pos- 
sible from the restraints of monopoly 
and of government, they answer that 
question; they determine for the most 
part what is to be produced. Sellers 
may do their utmost by means of ad- 
vertising and salesmanship to influence 
choice; but after they have done their 
utmost, the choice remains with the buy- 


ers. The prices they pay today are, in 
effect, orders for future production. 
Leave them alone and they’ll come home, 
bringing the goods behind them. Peo 
ple who spend money thus determine 
what will be produced, because those who 
produce succeed only if they make what 
people with money to spend wish to buy. 
As a result production, which is not de- 
termined by the buyer, necessarily re- 
mains small in volume. It is self-limit- 
ing. It is confined to goods produced 
by those who mistake the buyers’ wishes 
or carry on business for their own satis- 
faction. A publisher may produce unsal- 
able books because he misjudges de- 
mand, or he may publish profound tech- 
nical treatises at a predictable loss 
merely because he thinks they ought to 
be published. In either case, he is an 
exception to the rule simply because his 
business is sterile; it does not yield the 
means of reproduction. As a rule, pro- 
duction must be governed by the wishes 
of the people who spend money. And 
they express their wishes—cast their 
votes, so to speak—by the very act of 
spending the money. 

When price thus plays its part freely, 
it answers the question how much of 
each commodity shall be produced? 
When consumers are willing and able to 
pay a higher price for “‘ Pheasant Canton 
Crepe,” more is produced; when they are 
unwilling or unable to pay as much, less 
is produced—assuming that producers 
have adequate knowledge and that ex- 
ceptional factors do not control the situ- 
ation. In this way, as a rule, the prices 
at which goods are sold—not, let us ob- 
serve in passing, the prices at which 
goods are of fexed—regulate the scale of 
production of each commodity. 

This is a democratic means of deter- 
mining what is to be produced. In the 
domain of commerce, every human being 
has a vote every time he makes a pur- 
chase. The suffrage is weighted, to be 
sure (a point we shall consider pres- 
ently); but, at least, no one is disfran- 
chised on account of age, sex, race, re- 
ligion, education, failure to ‘ register, 
length of residence or previous condition 
of servitude. Every day is election day. 
The buyer casts his vote wherever he 
goes. The votes are counted at once 
and with few errors; the cash register 
is as dependable as the ballot box. 
Those in charge of the polls are depend- 


Profiteers and Production 


able, too, for it pays them to have 
prompt and accurate records of the vot- 


ers’ choices. 


With his dollars, the buyer votes for 


his representatives in production He 
votes to continue in office those, and only 
those who make the articles h« 
The managers of industry are, therefore, 
a responsible ministry, much more ame- 


buys. 


nable to public control, as a rule, than 
politicians. “ Big Business ” not and 
cannot be the autocratic thing it is often 
said to be. Even the United States 


Steel Corporation must heed, from day 
to day, the votes of the buyers; it has 
no more to say about what it will pro- 
duce than the village blacksmith. Pub 
lishers, too, must watch the election re- 
turns. Of three newspapers in a certain 
city, one will soon be obliged to suspend 
publication. Which shall it be? The 
people will decide. Just as surely buy- 
ers are now deciding which manufactur- 
ers of automobiles are to be allowed to 
continue producing, and which of the 
three hundred makers of tires—five of 
whom could supply the total demand— 
are to go out of business 

Competitive business is 
cratic than the most democratic of Gov- 
ernments. Even after many generations 
of bloody struggle against autocracy, 
there is nothing comparable in politics 
to the free and universal suffrage of the 
buyers of goods. As a voter, the citizen 
often finds it impossible to make his 
wishes effectively known. Most of his 
decisions are made for him by politicians 
who have trouble’ in representing all 
their constituents, directly and accu- 
rately, even when they desire to do so; 
and who, when they desire to misrepre- 
sent them, have various means of con- 
cealing their action or shifting respon- 
sibility for it. Moreover, in voting for 
these representatives, the citizen often 
has to choose among candidates, no one 
of whom he wants. The Literary 
Digest straw ballot of 1920, the most 
extensive taken, indicated that 
neither Mr. Harding nor Mr. Cox was 
the first choice of one voter out of 
thirty; yet at the polls all 
between these two men or 
throw away their votes. For Mr. 
Hoover, who had 240,468 first choice 
votes in the straw ballot, the Republican 
Convention did not cast a dozen votes; 
but nominated Mr. Harding, who was 
the first choice of only 36,795 voters 
The whole wide range of industry now 
offers no apparent disregard of the 
wishes of consumers comparable to this. 
The consumer’s dollar, in the economic 
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sense, is always an effective demand; 
his political vote is often far from being 
an effective demand. 

As a spender of money the voter ordi- 
narily has no difficulty in taking direct 
action in accord with his wishes. If he 
wants to buy a copy of Brown’s Maga- 
zine, he does not find himself thwarted 
by such complications that he is forced 
in the end to choose between Snappy 
Tales and The Frantic Weekly. If 
he wants a Brown typewriter, he does 
not have to select, on the basis of a 
platform of vague promises, a dealer to 
represent him in the markets, only to 
find, in the fullness of time, when the 
dealer and his fellow-dealers get around 
to it, that he has to put up with a com- 
promise machine and pay the bill, 
whether or not he wants that machine. 
On the contrary, he places his order 
directly with the Brown Company. With- 
in a few hours, or at most a few days, 
he gets exactly what he has ordered. 
Almost as promptly, his action plays its 
part in determining the future produc- 
tion of typewriters. In fact,. it is his 
vote, so to speak, for this particular 
commodity, plus all the other dollar- 
votes he casts, plus all the dollar-votes 
of all other buyers, that determine the 
production-schedule of the world. Every 
dollar counts; minorities do not throw 
away their votes; and scarcely any one 
can refrain from voting. Thus, consum- 


In its international aspect this debt 
problem, as it affects America, particu- 
larly calls for serious thought, for as 
between nations the same relationship 
of debtor and creditor holds. Europe in- 
curred debts in America when prices were 
high. She incurred $10,000,000,000 worth 
of such high-price-level debts. She took 
the proceeds of the loan chiefly in the form 
of commodities—wheat, beef, cotton and 
soon. She got relatively small amounts 
of these commodities in return for that 
vast debt because she got them when 
their prices were high. The bulk of 
those debts were incurred between the 
middle of 1917 and the middle of 1919. 
In that period cotton was 25 to 40 cents 
a pound; since then it has been 10 to 20 
cents. Beef, in the debt-incurring 
period, was $12 to $15 a hundred 
pounds; it is now around $8. Pork was 
$15 to $22; it is now $10. Wheat was 
$2 to $3 a bushel, and more; it is now 
around $1.50. So with most all the sup- 
plies for which Europe went into debt 
with us. The result was that Americans 
had to work relatively few hours, had to 
spend relatively little effort to create 
the supplies for which Europe obligated 
herself to pay $10,000,000,000. 

Now comes the question of repaying. 
Instead of being able to pay back that 
$10,000,000,000 while prices were still 
high, Europe has had to allow the prin- 
cipal to stand and interest to pile up 
while prices were steadily falling 50 per 
cent. and more. As a result, in order to 
produce goods to pay back the loan, Eu- 
rope will have to cultivate twice as 
many acres, tramp twice as far behind 
the plow, pull and haul and work twice 
as hard to pay back the $10,000,000,000 
debt to Americans as Americans had to 
work to supply the $10,000,000,000 loan 
to Europe. 

Falling prices hurt the debtor and 
help the creditor—this comes pretty near 
summing up the whole world situation 
today. It covers, in its implications, the 
social and political forces at work in the 
world as well as the financial, commer- 
cial and industrial. Because of the com- 
bination of an unprecedented volume of 
bonded debts throughout the world with 
an unprecedented price collapse, this 
clash between creditor and debtor has 
attained proportions never before pre- 
sented as a problem for human wisdom. 

Gustav Cassel, the great Swedish 
economist, recently discussed the world 
debt and deflation problem in somewhat 
more technical terms. He indicted the 
rapid deflation policy of the United 


ers make daily use of a system of pro- 
portional representation that is more 
nearly perfect than any of the systems 
which idealists have proposed for politi- 
cal elections. 


N so far as the system is ineffective, 

it is because producers, through igno- 
rance of facts that are now beyond the 
reach of private enterprise, miscalculate 
the nature and extent of the effective 
demands of buyers, with the resultant 
disastrous “ over-production” and “ un- 
der-production.” Certainly the system 
can be quickly made more effective, for 
—as Mr. Hoover has recently shown—it 
will not be difficult to inform produc- 
ers, more promptly and more accurately 
than hitherto, concerning the trend of 
effective demand in relation to stocks on 
hand and under way. By means of this 
information-service, rather than by 
means of price-control, the Government 
will find its opportunity to aid in stabil- 
izing production. But, even when pro- 
ducers are fully informed, have we any 
reason to rest assured that they will be 
governed by the wishes of consumers? 
Certainly we have, for under a competi- 
tive system in which men must sell goods 
at a profit, or go out of business, pro- 
ducers and consumers have little conflict 
of interests over the question what is 
to be produced. 

If the buyer is to control production, 


England’s 


he cannot escape the responsibility for 
controlling prices; for it is only through 
fixing prices that he can fix production 
schedules. It is the buyer, not the seller, 
who makes the final decision as to price. 
The only price the seller can fix is the 
price at which goods are offered; the 
buyer fixes the price at which they are 
sold. This may sound like nonsense to 
a man who has just bought a hat. When 
he entered the shop, he found the hat 
already priced, and priced too high to 
suit him; yet he had to pay the price o7 
leave the hat. Nevertheless, he and all 
other buyers, exercising their freedom 
of choice in the open market and, bidding 
for the same goods, fixed the price at 
which that hat was sold. Naturally, no 
price can be satisfactory to buyers 
dividually, as long as collectively the 
desire more hats than there are hats ir 
existence. But it is no fault of the hat 
ter. He is under no delusion concerning 
his own control of prices. He knows 
that in filling out his price-tags, he 
must guess right concerning the action 
of buyers or guess again. His own cus 
tomers will let him know when he 
guesses right. Meantime, in each shoe 
store and each clothing store, the cus- 
tomers are likewise informing each mer 
chant what his selling prices must be 
There is no other way of accounting for 
the fact that buyers on Fifth Avenue 
pay fifty dollars for a coat, while buye: 


Unescapable Debt 


Continued from Page 677. 


States as setting a killing pace for 
other nations that attempted to follow it, 
and as a chief cause of present-day un- 
sound conditions in world finance, in 
that it brought on a demoralization in 
price levels and made instability in cur- 
rencies and exchanges worse than they 
otherwise would have been. He recom- 
mended a cessation of deflation and the 
substitution for it of stabilization around 
general price levels to be determined by 
general agreement. 

Deflation is defined by 
process by which the internal value of 
the monetary unit is increased. This 
means a general and uniform revision of 
prices, wages and salaries in terms of 
money. Deflation, he says, has gained 
a part of its popularity from the wide- 
spread belief that it means a reduction 
of expense without a corresponding re- 
duction of income. The process is at- 
tended by some disagreeable effects on 
enterprise and production—difficulties in 
obtaining necessary credit, combined 
with an increased burden of taxation. 
This concerns not only capitalists; it 
extends to the whole community, involv- 
ing particularly farmers and wage 
earners. 

The effect of deflation on the public 
finances is to increase the real burden 
of the public debt to a serious extent in 
many cases, making it very questionab’e 
whether some countries will be able to 
bear the burden, says Cassel. A corre- 
sponding aggravation of the burden of 
taxation results, and enterprise will be 
greatly handicapped during an unlimited 
series of years. If deflation is carried 
further in some countries, he says, their 
finances will break down and State 
bankruptcy will have to be declared. He 
continues, in effect: 

Such being the effects of deflation, 
we may ask in what respect is it de- 
sirable. The wish is general to see the 
monetary standard raised to something 
like its prewar value. There is a vague 
popular feeling that a sound economic 
future depends upon the restoration of 
prewar conditions. The present price 
level is supposed to be abnormal, and 
reduction to the prewar level is de- 
manded. This view is fundaméntally 
wrong. No general level of prices actu- 
ally ruling in a country with paper 
money can be abnormal. There is, in- 
deed, abnormality in the present price 
situation in that different prices are not 
balanced against one another so as to 
constitute a stable economic equilibrium. 
Assuming prices to be in equilibrium 


Cassel as a 


relative to one another, the fact that 
they are on an average much highe: 
than prewar prices does not stand in 
the way of a nation’s economic develop- 
ment, nor is the high level of internal 


prices a handicap against its foreign 
trade. As soon as exchanges adjust 
themselves to the purchasing power 


parity of the money of the country rela 
tive to other standards, the export and 
import trades of the country are in their 
normal states, so far as monetary condi 
tions are concerned. Therefore, as a 
means for securing a revival of external 
trade, efforts to restore the old parity 
with other standards are futile and det 
rimental, since they hinder fulfillment 
of the most fundamental condition of 
sound international trade, that is, sta 
bility of exchanges. The desire to re 
store old rates of exchange is largely 
based on a feeling that degradation in 
the international value of the country’s 
money is degradation of the country 
itself. There was reason for this view 
while deterioration of the money was 
going on, but it is vain to try to make 
good the harm by reversing the process, 
for in monetary matters it is changing 
values which are most harmful. 
Another general motive for deflation i 

the desire to restore the old gold 
standard because it is felt that there is 
no other way out of the present paper 
money muddle and that the gold standard 
must necessarily be the former one. De 
votion to the gold standard is so general 
that any effort to build up a sound 
system of money on scientifically regu 
lated paper standards would prove for 
the present a failure, but it does not fol- 
low that the new gold standard must 
be founded on the same parity with gold 
as the prewar standard. Government 
and issuing banks have pledged them- 
selves to redeem notes in gold at a fixed 
parity, and it is looked upon as a breach 
of faith to declare these notes redeem- 
able in a lower ratio, but this is a narrow 
and formal view. The bearer of a bank 
note does not ordinarily seek gold for it, 
but buys commodities with it, usually 
within a short time, during which its de- 
preciation is negligible, causing no ap- 
preciable loss to him. Therefore, if the 
note were declared redeemable at present 
actual gold value, the current bearer 
would suffer no disadvantage. The gold 
redemptibility of notes is not for its own 
sake, but only to impart to the value of 
the money the stability of gold support. 
This stability has now been lost, but it 
cannot be brought back by any process 
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A New 


This is the second of several articles 
by Mr. Russel, the first of which wu 
published in The Annalist of June 19 
last. 
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simplest 


assume the 
hypotheti 





SEUNG CCRRGecetteceteereene 
cal conditions under 
= which banking could 
that of an 


community 


operate, 
isolated 
having but one bank. 
We shall consider a 


< 
Toenencenanenecrsccnscenneel: 
mall 
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community 








which has no con 


mercial dealings with other communitie 
outside of it and whose people trade by 
Government is set up and a 


to be 


barter. A 
monetary and 
established to perform every function of 
the most advanced present-day banking 

The first 
unit of value which, we will say, is our 
Ten of the inhab 
find gold on 
provide bul- 


banking system 1 


government designates a 


standard gold dollar. 
itants of this community 
their property which will 
lion for exactly $200,000 of coin, and 
gold is produced o7 
These ten 


reference 


thereafter no more 


available from any source. 


individuals (for purposes of 
called “ Class A” individuals) who pro- 
duce this gold apply to the government 
for authorization for the incorporation 
of a bank, to operate under government 
and regulations, and they 
tockholders of 
which 


supervision 
become the 
the bank, capital and 
is $200,000—$100,000 capital and $100,- 
000 surplus. The wealth of the other 
inhabitants of this community amounts 
to and is apportioned as shown in (]), 
The other practi- 
cally nothing, o1 
be acceptable as security for a loan. 
The bank is authorized to do regular 
business and 


subscribing 
surplus of 


inhabitants posses 


nothing which would 


commercial and savings 
also to issue its currency bills or notes, 
and it is to be the sole government de 
pository. Its 
presented in (2). 

Its first operation 
ment financing. The government 
funds prior to the collection of taxes to 
meet its running expenses, amountig to 
$100,000. It issues $100,000 
of one-year treasury notes, which are 
purchased (or $100,000 is loaned) by the 
bank. The statements of the govern 
ment treasury bank 
be as shown in(3)_, 

Note that the 
shown as bank balances are liabilities of 
the bank. By this transaction there has 
been created $100,000 of bank credit 
money, subject to the checks of the gov 
It should be observed that the 


reserve requirements are 


involves govern 


needs 


therefore 


and of the would 


government resources 


ernment. 
banking condition 
same if the government sold its one-year 
treasury notes to individua! investors 
for, bear in mind, at this stage, there 
is no money in the community and the 


would remain the 


only way investors could obtain funds 
to pay for these treasury notes would 
be by making bank loans to the same 
extent. So that the item under the 
bank’s resources shown as “ Investment 
Treasury Notes, $100,000 ” would, in the 
case of public buying, be designated as 
loans or discounts. 

The bank is now open for public busi- 
ness and we will take up various bank- 
ing transactions and assume that the 
bank performs no other operations than 
the ones cited hereafter. The hundred 
of Class B citizens form a mercantile 
and manufacturing company called the 
Community Mercantile Corporation, of 
one million dollars capital, and each sub- 
scribes to $10,000 of the stock. The first 


twenty of these hundred subscribers own 
real estate, building materials or equip- 
ment which the corporation shall want 
to purchase, and, therefore, on such an 
expectancy or assurance, these twenty 
go to the bank, explain the situation, 
and the banker loans them each $10,000 
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WEALTH OF OTHER 


(1) 


INHABITANTS OF 
Class B, 100 individuals, each possessing wealth of $100,000. .$10,000,000 
Class C, 1,000 individuals, each possessing wealth of $10,000.. 10,000,000 


THE COMMUNITY 





$20,000,000 





On government deposits 
On its currency notes 
On demand deposits. 
On savings deposits 


(3) 


THE 


Resource 


BANK’S RESERVE 
GOVERNMENT. 


...No reserve 

...40% in gold coin 
5% in gold coin 
2% in gold coin 


REQUIREMENTS 


Liabilities 





Bank Balance ... $100,000 Treasury Notes . $100,000 
BANK 
Gold ‘ac asia aioe $200,000 Bere rrr ree . $100,000 
Investments, Treas. Notes BOD BOO )3=—8RMNS nce ccccccsccccces 100,000 
Government Deposits 100,000 
$300,000 $300,000 
BANK 
Gold Notes $200,000 DIES casadccdnrceeea $100,000 
Treasury Not ee Pere eee eee 100,000 
Loans and Discount 500,000 Government Deposits... 100,000 
Mortgages 500,000 Demand Deposits. . 1,000,000 
$1,300,000 $1,300,000 


CORPORATION 








Bank Balance . -$1,000,000 Capital .......... $1,000,000 
BANK 

ee ee errr rrr rr re © $100,000 
RUORRGEY TUOOOR on cccc cc cccs, RD “TR aoc a cicccciceccces 100,000 
Loans and Discounts. . 500,000 Government Deposits. .. 100,000 
SOE - nc cckaecevintted 500,000 Demand Deposits.......... 800,000 
Bank Circ. Notes......... 200,000 

$1,300,000 : $1,300,000 

CORPORATION 

Bank Balance a $800,000 0” Re ee ee $1,000,000 
Plant Inventory........... 500,000 Accounts Payable ......... 300,000 
$1,300,000 $1,300,000 








Actual Gold in Vault 
Required Reserves 


$1,300,000 


(6) rue RESERVE CONDITION OF BANK AT THE END OF MONTH 


Cee ee eee O HHH EES ES EHE SESE EEE EEE SO > 


Demand Deposits 5% of $800,000...............$40,000 
Bank Notes 40% of $200,000...............2000- 80,000 
ORGS MOE ac ok ic vice ened civanccencesnesen seevees 120,000 
Excess or Surplus Reserve. oo... vccscrcccccccsccccccccscces $80,000 
BANK 
Gold Dtcecc aa rer eee $100,000 
freasury Notes Be . Serer ere rer eeeree re 100,000 
Loans and Discounts 500,000 Government Deposits.... 100,000 
Mortgages 500,000 Demand Deposits ....... 800,000 
i SON ct cecacs ee : 100,000 
Savings Deposits 100,000 
$1,300,000 $1,300,000 


$200,000 











on his four-months’ unsecured note, thus 
making a total of $200,000 loans. 

The next thirty of the hundred own 
wealth which the corporation does not 
need but which is wanted by others, to 
whom each of the thirty sells on four- 
months’ terms, accepting the buyer’s 
four-months’ note. These thirty go to 
the bank and discount these two-name 
notes and turn the proceeds, $300,000, 
into the corporation. 

Each of the other fifty subscribers 
raises his ten thousand dollars by mort- 
gaging his property to the bank. When 
the organization of this corporation is 
completed the bank’s statement and the 
corporation’s statement will show as 


in (4). 

The corporation proceeds at once to 
erect buildings and install equipment at 
a cost of $500,000, $200,000 covering ma- 
terials and $200,000 labor. At the end 
of the first month’s operation the cor- 
poration has purchased $300,000 of ma- 
terial, but has not paid for it. It has 


credited the accounts of the sellers with 
the amounts due them and it, therefore, 
has a liability of $300,000 shown on its 
statement as accounts payable. At the 
end of the first month it has to meet a 
payroll due to construction labor 
amounting to $200,000. The bank has 
its notes or currency bills ready to issue 
and the corporation obtains $200,000 of 
such notes by cashing its check on its 
deposit balance. The bank and corpora- 
tion statements then appear as depicted 
in (5). 

In connection with the above state- 
ments several things should be noted. 
The corporation has reduced its bank 
balance $200,000, which is the amount of 
paper money it received and which it 
has paid out for labor and is in hand 
to hand circulation. Note this item on 
the liability side of the bank’s statement. 
These notes of the bank totaling $200,000 
may be presented to it for redemption in 
gold. Inasmuch, however, as the holders 
of these notes find that they are uni- 


versally accepted in trade, and they are 
much more convenient to handle than 
gold itself, they have no reason to re- 
deem them and, therefore, the original 
$200,000 of the gold coin remains intact 
in the bank’s vaults and yet there is 
$200,000 of paper money in circulation: 
The bank in issuing these notes has not 
changed one iota the amount of its de- 
mand liability. It has simply reduced 
its liability in one form, that of credit 
subject to the checks of the depositor, to 
another form represented by intact 
paper bills of fixed denomination 

The last statement shows very forcibly 
a fact so little recognized, even by the 
banking fraternity, that its verse is 


often held to be true. That that de 
posits are created by loans rather than 
that loans are the outgrowth of deposits. 


Practically speaking, the origin of our 
commercial o1 


almost entirely from bank loa 


traders’ money today is 


Observe in the above statement of the 
bank that the total deposit ubject to 
the checks of depositors are $900,000, 
and the outstanding bank notes, $200, 
000; $1,100,000 of 
has been created; and note on the re 


or, together, money 


source side of the statement there is a 
total of $1,100,000 of loan d invest- 


ments made Provided ther¢ ) profit 
or loss affecting the capital and surplus 
accounts, and no gold is withd: n from 
the bank, these deposit and note liabil 
ities cannot fluctuate in the total figure 
without a like fluctuation in investment 
assets, such as notes, loans and mort- 
gages. 


The bank, in making this $1,100,000 
loaned 
with 


of investments or loans, has not 
anything; its gold has not been 
drawn and there has been nothing actu- 
ally deposited. The issue of $200,000 of 
circulating notes did not represent the 
bank, 


over 


withdrawal of any assets of the 
and, previous to passing these notes 
the counter in cashing the payroll check 
of the corporation, the bank did not have 
any such liability. 

Note the item “ Plant Inventory” of 
the corporation, $500,000. This invest- 
ment of the corporation has not come 
into its possession by the actual expendi- 
ture of $500,000, for it has paid out of 
its assets (bank deposit balances) only 
$200,000. The $300,000 of material of 
which it has taken possession it still 
owes, for it acknowledges this amount 
in the total of accounts payable on its 
statement. These credit entries, or ac- 
counts payable to those who furnished 
material to the extent of $300,000, are 
known as commercial credits and, when 
the term “credits” is used, there should 
always be the distinction made between 
commercial credits, the credits of a cor- 
poration to its creditors, which are not 
used as money, and bank credits, the 
credits of a bank to its creditors 
positors) which are used as money. 

The reserve condition of the bank at 
the end of the first month is shown by 
the figures in (6). 

The $80,000 termed as excess reserve 
does not mean that this bank can loan 
only $80,000, for after loaning this 
amount it would have to increase the 
required reserves by only 5 per cent. of 
the amount, or $4,000, provided the 
credit took the form of demand deposits 
so that it would still have $76,000 excess 
reserve after loaning the full amount of 
its previous excess reserve. It can create 
additional deposit liability to twenty 
times this figure, providing its circulat- 
ing notes remain the same, or it can in- 
crease its issue of circulating notes two 
and one-half times this amount, provid- 
ing its deposit balances remain the same, 
and further based on the supposition 
that none of the $200,000 of gold is 
withdrawn from its vaults. 

The bank management finds that 
some of the circulating notes outstand- 
ing are being accumulated and hoarded 
by the people of this community as sav- 
ings. Those who put aside and save 
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these notes have no knowledge of in- 
vestments or opportunity to invest and 
make earnings on their savings. The 
bank management finds that demand for 
loans increases and will exhaust the 
amount of credit which it is able to issue 
on its limited reserve of gold and, there- 
fore, it attempts to induce those who put 
aside their savings in the form of 
hoarded currency bills to turn them into 
the bank in exchange for the bank’s 
crediting such depositors in the form of 
savings deposits. The inducement it of- 
fers is the payment of 3 per cent. inter- 
est on the amounts which stand to the 
credit of these depositors on the bank’s 
books. 

After the bank has let it be known 
that it will pay 3 per cent. interest to 
those who deposit such bills, one hundred 
thousand of these bills are deposited in 
Savings accounts. The bank cancels 
these notes as an obligation and enters 
savings credits (savings deposits) to an 
equal amount, and then the bank’s state 
ment will show as in C74. 

The reserve position of the bank now 
is shown by the figures in (8). 

By the transfer of $100,000 of the 
bank’s liabilities in the form of circulat- 
ing notes, for which it has to hold $40,000 
in gold, into savings deposits for which 
it is required to hold only $2,000 in gold, 
its excess reserves have increased by this 
difference $38,000, or from $80,000 to 
$118,000. 

We will consider that two months have 
elapsed since the million dollars was 
raised to form the Community Mercan- 
tile Corporation. We have noted that 
the corporation has withdrawn from the 
bank $200,000 in bank notes, $100,000 of 
which is still in hand-to-hand circula 
tion, and $100,000 has been 
to savings accounts. We will 
that the item of “ Demand Deposits,” 
$800,000, is the total demand deposits of 
many depositors who directly or indi- 
rectly received this amount of funds 
from the corporation. If the average 
demand deposit was $800 there would 
be a thousand of such depositors. It 
would not be unreasonable to suppose 
that bank notes were in the hands of 
five thousand different people, and the 
savings depositors amounted to fou 
thousand different individuals. 

This one million dollars of 
then, in the possession of ten thousand 
different individuals was created and is 
still supported by only the one hundred 
Class B individuals who made the 
inal loans. Every cent of the million 
dollars in the hands of ten thousand of 
its possessors was created initially by 


deposited 
assume 


money, 


orig 


> bank loans. 


Suppose that throughout the first 
four months’ operation of the bank no 
additional loans are made beyond the 
$1,000,000 for the corporation, as shown 
on the last statement. The total amount 
of the demand and savings deposits and 
bank notes will not and cannot be altered 
if loans and mortgages remain at $1,000,- 
000 and no gold is withdrawn from the 
bank, and provided the bank makes no 
profit or loss. The transfers of checks 
to pay accounts, the cashing of checks, 
the depositing of cash in savings a 


former’ service men through special 


taxes on the banks, Senator Ladd, te- 
publican, of North Dakota, attacked big 


financial interests, and charged them 
with responsibility for blocking the 
bonus legislation. 

Committee of the House 


The Rules 
voted to give the right-of-way to the 
Capper-Tincher Grain Exchange bill, 
which would supplement the Futures 
Trading act, to meet the recent Supreme 
Court decision. 

Conferees on the Army bill agreed to 
a maximum of 12,000 officers, the House 
aving provided for 11,000 and the Sen- 
ate for 12,500. The enlisted strength at 
125,000 already had been agreed upon. 

Southern manufacturers, with indus 
tries valued at $300,000,000, protested 
before the Senate Agricultural Commit- 





(8) 


THE RESERVE POSITION OF THE BANK 








PEIN MND MMII ox 55-0 9. 0:h10'9 «SEAS Gets ba Cee eA he ke $200,000 
Require 1 Reserves— 
Demand deposits 5% of $800,000................ $40,000 
Bank eg re 40,000 
Savings deposits 2% of $100,000................ 2,000 
Ce eee - 82,000 
NE Oi oo asada sis oo eeeecr tanec tea aero Gi 4 $118,000 
(9) THE BANK STATEMENT 
re ot eee $200,000 Capital ....................$100,000 
Treasury notes bh ey Pe a, oy ll EE Seep 90,000 
Loans and discounts......... 500,000 Government deposits........ 100,000 
PUN Soe lies cows 500,000 Demand deposits............ 800,000 
a rere 110,000 
Savings deposits............ 100,000 
$1,300,000 $1,300,000 





(10) 


SUMMARY OF TRANSACTIONS 























Principal Interest 
19 borrowers pay notes in full—$10,000 plus $200 int. . $190,000 $3,800 
P. borrower pays 50% —$5,000 plus $200 int......... 5,000 200 
30 borrowers pay in part 50%—$5,000 plus $200 int... 150,000 6,000 
50 borrowers pay in part 25% —$2,500 plus $200 int... 125,000 10,000 
$470,000 $20,000 
Me AA 
MIS aah cnc ip. doped nie oak doe ae 470,000 
IN IN So as oe as NS ae $530,000 
Deduct for bad loan charged off.......... 5,000 
Total loans (all renewals)............. $525,000 
(1 1) THE BANK STATEMENT 
RS eee eee ee eee $100,060 
EMRE DUN eo cides 6ins ccc SOO SES oso. o cv ons wines canes 100,000 
Loans, 1 name........ eee e822 ee 4,500 
Discount, 2 names...... 150,000 Government deposits ....... 100,000 
oi re 375,000 Demand deposits ........... 410,000 
errr rer 60,000 
Savings deposits ........... 50,500 
$825,000 $825,000 
counts, or any other conceivable mone} loss in operation and it thereby is re 


transactions, cannot alter the totals of 
the bank statement. 

The money condition, however, or the 
reserve condition of the bank, is affected 
by transfers from one of these three 
forms of liability to the other forms be- 
cause of the different percentages of re 
serve requirements for each form of bank 
liability. It is generally looked upon 
that the larger the savings accounts of 
the country at large the better the bank- 
ing condition, so far as reserves go. This 
is not strictly true, for, on reference to 
the second statement above, it will be 
seen that if the $100,000 of savings de- 
posits was used to pay $100,000 of loans 
or mortgages the reserve position of the 
bank, or the percentage of gold to bank 
credits, would be higher. In other words, 
a reduction of savings accounts to pay 
loans makes for easier money conditions. 

Let us assume that the bank’s expenses 
for operation are $2,500 a month, and, 
therefore, at the end of four months, 
there has been paid out for these ex 
penses $10,000—suppose this $10,000 was 
paid out in the form of bank circulating 
notes—then the total issue of notes will 
be increased from $100,000 to $110,000. 
The surplus account must reflect this 


duced to $90,000. There is no change it 
any of the items or the totals of the r« 
source side of the statement. The bank 
statement then shows as in (9). 
Now we arrive at the day when the 
million dollars of notes and mortgages 
is due. All of the 
started to accumulate funds 
date of maturity to pay their loans. 
the twenty who borrowed on their single 
name paper, nineteen have the funds to 
pay principal and interest in full. One 
of them is able to pay only $5,000 and 
interest and has lost the balance of hi 
property, has become incapacitated for 
further work and earning. There is no 
hope of the bank’s collecting the balance 
of his note ard it, therefore, has to 
charge it off. It has to be taken out of 
its loans assets, and registered as a los 
in a like reduction of its surplus account 
The thirty who discounted the notes they 
received from buyers of their goods have 
had to accept renewal notes for one-half 
the amount, or $5,000, and, therefore 
have had to have these notes for 
discounted as part renewal of the pre 
vious $10,000 notes. The fifty who bo 
rowed on their mortgages find they can 
pay only 25 per cent. and interest, s« 


borrowers had 
before the 


Of 


$5,000 


The Week in Washington 


Continued 


tee against the inclusion of the Gorgas 
steam plant in any offer leasing the 
Government project at Muscle Shoals, 
and said that if turned over to Mr. Ford, 
50 per cent. of the Alabama mines now 
deriving power from that sourse would 
be closed. 

The Senate passed the annual Naval 
Appropriation bill, carrying approxi- 
mately $295,450,000, and providing for 
an enlisted personnel of 86,000, and sent 
it to conference with the House. 

Republicans in conference in the Sen- 
ate voted 30 to 9 against laying aside 
the tariff measure and taking up the 
Soldier Bonus bill’ A resolution was 
adopted favoring the final disposition of 
both the tariff and the bonus legislation 
at this session and before any recess 
shall be taken. 


from 


676. 


Page 
A resolution designed to give a privi 
leged status to pending bills relating t 
the development of the Government’s 
power plant at Muscle Shoals 
troduced in the House by Acting Chair 
man McKenzie of the Military Affairs 
Committee. There is no indication of 
action in the present session. 

Under the terms of a bill 
by Chairman Greene of the House Me) 
chant Marine Committee, American reg 
istry would be restricted to vessels built 
in the United States or captured in the 
war by American citizens. It would re- 
peal the present law, which provides 
American-registry for foreign-built ships 
owned by American citizens when such 
ships are engaged im foreign trade. 

In a report to Congress the Federal 
Trade Commission recommended legis- 


was in 
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to 0 $200:000. 
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Curve of the Food Cost of Living 
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Same Week Year Same Period | 
Last Week Last Year to Date Last Year 
Sales of stock, shares 4,763,831 4,808,321 134,592,432 90,166,431 —— ‘a a ae Week 
Sales of bonds, par value $72,758,600 $62,561,790 $2,273 ,852,50% 35) F oe sig FORE te Dak Ava! 
‘s High 80.19 High 62.42 High 81.80 British Con. 2%% 56% M5614 56% @54% 60 @48% it ot 
Average price of 50 stocks ) Low 76.65 Low 66.21 British 5% 100 @99% 99%, @99 ,@91% SN R7 
Average price of 40 bonds oof — = rt yu Bt + British 44% 94%@94Y, wYa9 16% @S83Y, . px 
“ ‘ ‘ v fat : + 
Average net yield of ten high-priced bonds $097 4. 60% French rentes (in Paris). 57.75@57.40 58. 45@57 . 66 9 .95@54.20 Wenn 
New security issues.. $72,500,000 $13,200,000 $1,131,042,760 $1,024,321, French War Loan (in Paris) 77.15@76.85 77 .GO@77.2 80.20@76.10 82 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
——End of May End of ‘April——— | Current Mean Mea of 
1921 1922 1! Minimum Lange ars 
United States Steel orders, ton 5,254, }, 482,487 5,096,917 Price High 120 
Daily pig iron production, ton 7A, 39,394 69,070 39, |} Copper: Electrolytic, per ; $0.1375 $0.13875 $0.127 
Pig iron production, tons.. ; *2,306,679 *1,221,221 12,072,114 41,193 | Cotton: Spot, middling upland, per Ib 2220 2330 0 
*Month of May. tMonth of April Brick: Hudson River common, per 1,000.. 20.00 22.00 
Shy ‘ r |} Cement: Portland, bulk, at mill, bbl 1.70 1.70 
ALIEN MIGRATION | Wool: Ohio & Pa. half blood combing, per Ib at) nO 
May, Apr Mar., ‘ Jan Dec Nov., | Pine: Nor. Car. Roofers 6 in., per 1,000 ft 32.00 32.00 46.50 
1922 1922 1922 1922 1921 1921 | Hides: Packers, No. 1 native, per Ib 1700 1700 0) 
* Inbound 31,000 29,176 14,80 23,000 $4,000, 38,000 | Petroleum: Pennsylvania crude at well, bbl.. 3.50 3.50 ; 
Outbound ‘ 25,000 24,962 8,269 10,287 36,000 38,000 | Pig iron: Bessemer, at Pittsburgh, per ton...26.96 26.96 43.71 
- - - | Rubber: Up river, fine, per Ib 1800 412 
Gain or loss +6000 +4,214 $6,534 +-3,729 +12,715 +8 ,000 P +7,019 } Silks: Japan, Sinshiu, No. 1, per Ib 7.30 127 
GROSS RAILROAD EARNINGS. 
Second Week First Week Fourth Weck Month of Frém Jan. 1 | AVERAGE OF WHOLESALE PRICES 
in June in June March to Maren 31. | 
Pt -—y— 17 Roads 18% Roads 185 Ros j Las Previous r 1922 Sa ‘ 
1922.... 12,971,050 $12,953,028 $473,433 886 Wee Vee on 991 0 
1921. 12,740,851 12.404, 76 16,502,052 457,374,460 eorg — a oo 
é fe iatsiabt P | Hogs, medium to heavy, per cwt $10.375 $10.4125 $6. 762 $8.2 ~ 
Gain or lose +$230,200 + $549,154 + $896,195 +-$16,059,426 Steers, good to choice, per cwt apr S $2 8.12 ‘ 
+1.81° +-4.439 +5.43% +3.51% | Beef, salt, per 200 Ibs. 16.50 16.50 50 13.00 13.00 17.00 
. —_ — ictan | Pork, salt, per 200 Ibs... S.50 28.50 28.50 2 50 24.1 10.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS | Flour, Sering patents, per bb 06 9.17 = 10.06 8.20 62 1.425 
AMERICAN RAILWAY ASSOCIATION [Sees ee ae eee Des ee ~ a ; 
| Lard, Middle West, per | 1210 W37 10 0 
May 3! May 24 May 15 May 8 April 29 April Bacon, short clear side per ll 1562 11127 138 
Idie cars 480), S46 11,282 518,758 528,308 540,046 540, Oats, No. 2 and No. 3 white 6 347 78 1 
June 10 June May 27 May 20 May 13 May 6. | Beef, fresh, per Ib. 1400 1250 147 D656 
Car loadings , 846,002 750,645 $21,121 792,459 777,359 755,749 | Mutton, dressed, per lb.. O8 08 Oo 17 
. r ’ jmriedc po . DEE AIO Potatoes, white, per bushel. - 1.3 84 ¢ 
COMPARISON OF WEEK'S COMMERCIAL FAILURES (DUN’S) | ee ee a ee a + Fy 
Week Ended Week Ended Week Ended Week Ended Week Ended Sugar, refined granulated, per lt . 05 
June 22, 1922 June 23, 1921 June 24, 1920 June 26, 1919 June 27, 1918. Codfish, Georges, per Ib 127 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Rye flour, special patents, W S 2 8.687 687 
Bast .......120 78 49 39 24 54 23 64 27 | Cornmeal, export, per 100 Ibs - 1 1.55 02 125 
South 5 sn 71 &5 0 19 4 32 13 5 13 | Rice, extra fancy, per Ib. 07 O85! 147 
West ..... oo Ou 65 45 25 10 21 7 74 31 } Beans, medium, per bushel 5 2.92 2.8 87 
Pacific <a 12 35 13 30 1 16 8 9 13 | Apples, extra choice, per lb l4 1137 177 
— —— —_ - — — — a mines | Prunes, 60-70s, per Ib 0875 0850 1650 
Un. States. .391 227 276 137 113 51 123 51 212 84 Butter, creamery extra, per Ib 475 3350 87 
Canada . 58 24 30 18 9 5 15 7 9 3 | Butter, dairy, per Ib... eee a 3400 250 THO 
. J = - | Cheese, State, whole milk, per 2037: 1875 1504 2625 
FAILURES BY MONTHS ( | Coffee, Rio No. 7 ee 108125 18937 on 1462 
. —May sae — Five Months.— 
1922 1921. 1922 1921 1920. | ] ¥ » "i . 
Number . 1,960 1,356 11,644 6,228 2.678 OUR FOREIGN TRADE 
Liabilities . $44,402,886 $57,066,471 $335 475,888 $237 464,460 $53,752,912 | 
c a a “ j -- —_—— May——_——_ —_—_———April ————Five Mont? —_— 
BUILDING PERMITS (BRADSTREET’S) | 1922. 1921. 1922. 1921 1922. 1921 
ee mae — macnn April— a ---— = February——————-- | Exports $308 ,000 000 329,709,579 $318,100,447 $340,464,106 $1,485,984,084 $2,197 574, 44 
1922 1921 1922 1921 1922 1921. | Impeqrts 4,000,000 4,911,186 217,025,082 254 579,32 1,160,131 ,55t 4.786.421 
156 Cities 156 Cities 142 Cities 142 Cities 161 Cities 161 Cities. | eitmpiantiieaiamaen etn! ere : _getgez 
$228,875,188 3,063,676 $192,184,353 $112,373,483 $132,909,067 $59,433,167 | Excess of exports.. $54,000,000 $124,798,393 $101 075,365 $84,884,781 $325,852,528 $1,062,788,122 
The Week in the Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK re New York funds in Montreal were quoted at $19.37@§$9.37 premium. The discount on Montrea! funds: in New York was from $19.00@$0.2) 
Call Time Loans Six Com. Dis. | The week's range of exchange on the principal foreign centres last week compared as follows 
Loans 60-90 Days Mos 4-6 Mos | susmnmntieentilineeiee a DEMAND-— 7 ‘ - a ee ae CABLES a 
| Normal Last Week Prev. Week y 1922 S WwW! 1921 es 922 ti 
Last week ° 5 @24 4 @3% 4 @3% 4%@4 | Bech'o “ . =e — =f aa. ame K., ide Yr. 1922 Sa Wk., 1921 
Previous week..... 4 @2% 14@4 %@4 ‘ % @4% | Bxch’st High. Low High. Low High. Low High. High. Low Higt Low 
Year to date 6 @2% 5 @3% 5 @4 } - aly ~~ : 1 : < . 4.51% 4 17 3.19% . 51% 4 17% ~ 73" 
Same week, 1921.. 54@5 6 6% @6% | @ 3914 : hy — soe —¥ 
Same week, 1920..14 @7 ® @s s | 5.aae 7 8.72 7 61% a ‘ 
X 2 19.00 ¢ 19.62 19.07 16. Re 
| 4.90% ). D6 4.21 4.75 
| = zy - 1VG@ 
38.60 39.15 6.2 $3. 3t $2.89) 
4.25 4.6; 3.37 6.4 6.0 
- | 15.65 16.11 4 13.4 of 
BANK CLEARINGS | 21-45 21:90 19.6 4 
| 25.70 Py 6. 94 >< 
Entire country, estimated from complete returns from cities | x 16.70 19 10 15 
representing 92.3 per cent. of the total, Percentages show 25 11% 
t : 418.66 Bombay 20.06 29 31 
changes from preceding years 418.66 Calcutta 29.06 om 31 
1922 P.C 1921 P.¢ 78.00 Hongkong 8.50 60.50 
Last week .. $7,918,000,000 +22.9 $6,440,000,000 —22.6 Peking 84.00 R9 GO 
Week before 8,373,000,000 +11.8 7,490,000 ,000 21.2 | —Shanghai 80.25 29 on 
Year to date 185,806,000,000 + 6.5  174,431,000,000 —20.6 Kobe.... 48.625 48.00 
Yokohama 48.625 48.00 
-Manila 50.00 50.25 
—Bue. Aires. 35.81 30.2% 37 5 
i BAR GOLD AND SILVER —Rio..s..0, 1888 10.50 1431 
—Germany 3 1.34 60% 
Bar Gold Bar Silver Bar Silver —Austria 17% 0434 
in London in London in N. Y. —Poland Pike 04% 
Last week. . 948 5d@ 988 3d 36%d@35%d 70%c@70%e —Jugoslavia.. 134% 68% 41% 
Previous week . 928 44@ 91s 9d 36%d@35%ad T24%c@71%ec —Czechoslov'a 1.92 36% 2.05 . 
Year to date...... 98s 44@ 91s 6d 37%d@32%a 73%c@62\c —Belgrade 1.38 2.70 1.65 
Same week, 1921..110s 54@108s 1d 35% d@35d HI%BC@58iKe —Finland... 2.22 1.60 2 23 
Same week, 1920..1048 @108s4d 52%d@50%d 93c @0c —Rumania... .65% 1.55% "96% 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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’ The space between the base line and the broken line represents the cash reserves required, that between the broken line at ght line the excess 


meserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supp compute" -nonthly, 



























































































































so that the record can never be brought to the date of publication. The chart records the last figures pu 
be Bank Clearings ™,{eer 
Saturday, June 24 g The Aunalist 
Central ——_———_Last Week Year to Date ——_____ Last Week Fear 00 Thtttcemnccnss 
Reserve Cities 1922 1921 922 192 Other Cities 1922 1921 1921 
New York ......... . .$4,501,976, 257 $3,534,127,200 $105,771,660, 104 $97,429,471, 828 aaa $36,323,465 ; j $897 ,837,031 
GH nica cspvcccsncuas 534,629, 616 463, 745,407 13, 157,108,720 T2,688,831, 704 i ee 59,492,000 t,434 6,685 1,391,944,4%2 
———— —- Columbus, Ohio ....... s 60M 330,967,000 
Total 2 C. R. cities. . .$5,036,605,873 $3,997,872,607 $118,928,768, 824 $110, 118,: 303, 532 Denver Gay au $50,501, 680 
rrr 25.9% 8% Los Angeles i ) 2,111,371,000 
Other Federal Reserve Citte s T+ wana onl hy pagan aoe 
IS co snc ccc 5,975,396 $34,505,267 $963,212,970 $1,018, 236,962 New Gites. 16 1.054, 228/239 
OO Eee 370,000,000 7,568, 000,000 6,898,316,977 Omaha reign 0 , 
Ce ngs % caccess 90,300,000 y B — 421,296 2,507, 750, 655 oi ea aaa lace 
a Kansas City, Mc... 1'07 356 cSt a ~ 2 2 404 3,730,7 11,320 Semmes Cutnen caste 
Minneapolis ......... : 58,502, 88: 33'208' 66 37,432.99 pattle ....... ad 
Philadelphia pie acd aaa . 434,000,000 10,171, ‘000, 000 _ P= Washington 
Richmond ......... oid 41,894,000 1, 002/327, 694 571, ia _ 
San Francisco 129,100,000 3,333,100,000 3, "189. 000,000 Total 12 cities $443.012.525 » ‘ $10,333,432. S09 
soens & od e.. $1, 291,745,636 $29, 715,543,050 $29, 2% 38, 629, 989 Increase..... aparess ; 14.6% 
Increase. “as jevenees 14.9% 1.6% 7 as 
Total 10 cities....... $6,328, ¢ 351,! $5,121,105,913 $148,644,311,874 = $189,356,933,521 Total 22 cities. $6,771,364,034 : " £149, 690,366,420 
ad INCreASC. .- ++ 6+ ++ see reese 23. 6.67% Se EPO ere 22.96 
i eae " , 
Actual Condition Statements of the Federal Reserve Ban ks June 21 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7 Dist. 8. Dist. 9 vist. 11 Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap Kar illas. San Fran’co 
told reserve .$186,943,000 $1,154,628,000 $224,555,000 $226,391,000 $98, oe pond $131,478,000 — $480,817,000 — $80,473,000 $66,517, 04 : 11,000 $245,945,000 
Rediscounts ..... 8,507,000 18,327,000 32,765,000 22,922,000 3,214,000 6,775,000 3 879, 006 000 9,301,000 
j Bills on hand 45,908,000 57,111,000 61 eee 56,537,000 1,387 31.7 0,000 28,544,000 26, 729.0 000 61,361,000 
Due members 123,618,000 718,106,000 108, 256 141,485,000 55,095, 000 49,736,000 71,085,000 45,224 (MK ( 000 125,010,000 
Notes in circul’n.. 153,239,000 617,810,000 178,472, 000 195,532,000 83,620,000 114,714,000 363, 650, 000 68,239,000 $9, 254,00 9,000 217,525,000 
} Ratio reserve ... 72.2% 87.9% 80.7 69.7% 75.5% 83.0% 81.3% 68.4% 7) Ro 70.2% 
| J ee we a 
Federal Reserve Bank Statement Statement of M embel Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities ar anch Cities 
» RESOURCES— June 21, 1922 June 14, 1922 June 22, 1921 Sena er ee 
GORE GME GOI GOPEIEICACOG, 2c cc cncccescccne $318,614,000 $316,435, 000 $315,472,000 r . e » hanks . siete 
Gold settlement fund—Federal Reserve Board. "531,290,000 "504,707,000 400,841,000 | Umber of reporting banks. «---  g95 643.000 89 oa $47.43 oF 
peri Ay _ | Loans sec. by stocks and bonds 1,504,682, ( { { 291000 356,727 
All other loans and discounts 1,994,896, 000 6¢ 77,000 
cc 2 OR ge ere $849, 904.000 $821,142, 000 $716,313,000 Total loans and discounts... 3,595, 221, 004 > O00 
Gold with Federal Reserve agents we ...++ 2,121,680,000 2,142,118,000 1,598,128,000 U. S. bonds owned (exclusive of 
Gold redemption fund....... ° PEt Fes 48,376,000 44.534. 000 136,047,000 bonds borrowed) ......... 4 000 
U. &. Victory MoteS..sccccrae 9, 006 
Mies cere <5 Rea Ck Oa a a U. S. Treasury notes.. 00 23. 196,000 
. Total gold reserves.. , . .83,019,960,000 $3,007,794,000 $2,450,488,000 U. S. etfs. of indebtedness. : », OO 14,429,000 
Legal tender notes, silver, &c . 127,715,000 128,684,000 169,517,000 | Other loans, stocks and secur’s i },000 182, 103,000 
Loans, discounts, eng ts,&c. 5, t 0 1 327 
_ — Reserve bal. with F. R. Bank. 564, 000 
YF Ue ; 84,000 : 
Petal POMGEVES 6cocccaces So eavepeinaakaen $3,147,675,000 $3,136,478,000 $2,620,005,000 Net demand deposits... 16,000 965,043,000 
Bills discounted: Secured by U. S. Govern- THO GAOT oc ccc ccccceccce 14 2 100 318,125,000 
ment obligations ........ ioe akowiakesne 140,713,000 140,639,000 657,980,000 | Government deposits ......... 16,006 30,075,000 
O° See : 280,855,000 272,978,000  1,095,983,000 | Bills payable ................ 4915, 006 ‘ 000 1°105 000 
Bills bought in open DAMMIT. «5.4 dovckoce dt chee 121,467,000 123,975,000 39,488,000 Bills rediscounted ....... $309,000 » OO 2,931,000 
—All Reser t rve Branch Cities 
June 14 4 7 
Total bills on hand.. $543,035,000  $537,592,000 $1,793,451,000 | Number of reporting banks..... OT: °11 June > 
United States bonds and notes................ 227,374,000 238,308,000 33,729,000 | Loans sec.by U.S.Govt.obliga’ns $214,701, 00( f 21,000 $50,889,000 
United States certificates of indebte ness: Loans sec. by stocks and bonds 2,614,172,000 $ 8,000 425,096,000 
"= One-year certificates (Pittman act).. - 74,000,000 75,500,000 222,375,000 |’ All other loans and discounts... 4,449.382.000 146,000 1,381,262,000 
All other ...........0.. weeeee . 254,160,000 315,875,000 32,848,000 | Total loans and discounts.. 7,278, 255,006 ' 65,000 1,917,247,000 
U. S. bonds owned (exclusive of 
S ons Be vecccagtn 3,493, 006 $1,000 255,368,000 
. y ae ,416,000 000 2,88: M 
Total earning assets...............0..s000 $1,098,569,000 $1,167,275,000. $2,082,403,000 | US! Tressury nates. 000 700 00 e200 «sé 218'000 
Bank premises .......... . fo eka sie 41,368,000 41,074,000 24,717,000 | U. S. etfs. of indebtedness... : 56.000 52° 462/000 
Five per cent. redemption fund against Fed- p Other loans, stocks and secur’s. 1,260,755,000 69,14 929,000 599,621,000 
i eral Reserve Bank notes OG AN AF 7,565,000 7,639,000 10,194,000 | Loans, discounts, investm’ts,&c. 9/8: 38,83 34,000 754,92 871000 2.900'994.000 
Uncollected items ...... 580,959,000 624,732,000 564,105,000 | Reserve bal. with F. R. Bank 135 1000 208'986'000 
| All other resources... 15,672,000 20,829,000 14,404,000 Cash in vault.......... 152 226 7 219 000 “55,621,000 
i a —oo deposits. . 74,28 361,000 1,714,096,000 
, me deposits ............ ’ ,623, 69,6 649,000 988,424,000 
. 7 Gove deposits ...... 180,0/ 50. On 5.9 1,859,000 59,780,000 
| Total resources . .$4,891,808,000 $4,998,027,000 $5,315,828,000 | Bills parable oc ontario 17°27 000 et 5 aan ane 30'108/000 
LIABILITIES— Bills rediscounted aan 34, 870,000 } ),627,000 10,530,000 
j Capital paid in........... $105,079,000  $104,879,000  $102,177,000 r Reporting Banks- 
| 0 REO rere r icadesmmeas 215,398,000 215,398,000 202,036,000 i4 June 7 
) Reserved for Government franchise tax....... 2,231,000 2,231,000 40,400,000 | Number of reporting banks.......... 316 316 
Deposits: Government , Fale a kek 10,383,000 73,2 273 *000 17,957,000 Loans secured by United States Governme ont ot 5,000 $45,344,000 
Member banks—Reserve account.............. 1,812,010,000 1,821,4! 50, ,000 1,647,709,000 Loans secured by stocks and bonds 189,000 28, 443,000 
BD GEROP acdc cdccevcecss 32,006,000 34,313, 000 31,581,000 All other loans and discounts... 413,000 ),148, 000 
Total loans and discounts.. ee 777,000 3,935,000 
— United States bonds owned ‘(exclusive of bor b 554,000 50,035 », O00 
, United States Victory notes....... 816,000 
Ce FO ET OTe PPC ae $1,854,399,000 $1,929,036,000 $1,697,247,000 United States Treasury notes.. 593,000 
Federal Reserve notes in actual circulation... 2,126,304,000 2,122,610,000 2/639; 319,000 United States certificates of indebtedness 7,627,006 
F. R. Bank notes in circulation—Net liability. 67,689,000 65,000,000 135,004,000 Other loans, stocks and securities. 19,603,000 405,27 
Deferred availability items..................5.:. 500,049,000 535,464,000 467 "928, 000 Loans, discounts, investments, &c i 1,770,000 2,466,404, 000 
od. os dive se 6a0G0s.6wdieh bie be eane 20,659,000 20, 409,000 31,717,000 Reserve balance with Federal Rese rve Bank 99,982, 000 154,081,000 
SN, Th) MI cd dabensbscdecececnce 3,417,000 73,192,000) 
a yo DE Dice dunccateteosees 7 pon 
a. - EY diirk gD din h 0-64.46 64.000. 645.0 04-000 ; ¢ 747,570,000 
Total liabilities .....ss see seeeeeseeeseeeees $4,891,808,000 $4,998,027,000 $5,315,828,000 Government deposits ......6....ceee00- Rai ,575,000 21,501,000 
Ratio of total reserves to deposit and Fed- SP Re eorrrer ne 6,176,000 13,597,000 
eral Reserve note abilities combined....... 79.1% 77.4% 60.4% Bills POUIDAIMDUNE Si5ckcccdocctsescaceetes 21,870,000 21,526,007 
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if Stock ar Net 

High. Low. Sales Dividend Rate High. Low Last Ch ge 

eo 48 300 ADAMS EXPRESS 4% 6 6 + He 

voy 10% 1,400 Advance Rumely % 
mo 7% 200 «6Do pf (8) he 

57y 4h 700 Air Reduction (4). a 

18% «155% {800 Ajax Rubber ira 

Ms ‘ 1,400 Aijaska Gold Min« % 
2 Me 2.800 Alaska Juneau 

72% DK 7.200 Allied Chem & Dye (4) % 
110 101 10 Do pf (7) ; 

2 {7% 10,400 Allis Chalm Mfg (4) - 
oo seit ny Lx 4 

2% 20% 4,000 An m he 

70% TG 100 Lio f oft 

") 31% 2.4) Am Beet Suga 3% 

77 til 100 Lio 

+" s1y% 1100 An 1 

3% OI 1,4) Am 4 % 

11% 32% 18,500 Am 1% 
liu 13% stm) Lio 1% 
ifm 141 2,200 Am Cz 2) ‘ 
121% 115! 5 Do pf (7) 119% 12 

30 ” Cotton Ol 27 2% 26%4+ 11 

ts 4 Druggists Synd mK 5 , 

sn, 12 Express (8 12 126 132 l 

7% 12 Hide & Leath 1% 4 14 + 

73 s pf on OO% 

114 - e (7) 108 103% 105 + 1% 

"2 72 pf (6) 90 87 7 3 

VO, N14, International 43% 41 42% “ 

; Wy La F re Er 1) 2% 12% 12%+ % 

My Linsee« 34% 33% 33% 

oo B% ie 2 pf 4% =O 4 l 
117% 102 i) Am Locomot 114% 0 13 + 3 

18 12 300 «Do pf (7) 117 116 ( + 

n2 1.0 Am Radiat 4) 97 94% 94% % 
SS, 35 6,100 Am Safety Razor 6% ms 6 4 
i h 21,4) Am Ship & Commerce 20% 7™, 8% w 

7 42% 17.500 Am Smeltir & Ref O05 Sh 1% 

" ee law 1) pf 7) OS vi 7 
S7 1 Am Smelt Se pra 6). 92 2 W 1% 

S Mil ww) Am Snuff 2 134% 134 1 +4 

“ ny 6,000 Am Steel Fdy $ 38 % 3Ty+ 2 
10 1 200 Do pf (7) g9y% 1% 99% + 1 

1% AK 0,400 Am Sugar Refir 79% 76 7R% + 2% 
107 S4 70 =Do pf (7) 106 (nt 06 4 

17 23% (") Am Sumtara Tobacco 41% 37% 41%4 

, 200 «Do pf 63 63 63 

0 { “i Am Te Cable (5) 60 60 60 
24 114! nr) Am Tel & Tel () 22 119%x120% 

i Zhe SB.) Ar Tobacco (12) 140% 188% 140 + 2 
142 2h 200 Am Tob i 12 139 37% 138 a. 
10 Mi 00 Do pf (6) 102% 101! 02 
14% «4 1,4) Am Water Wks & ‘ i 1 ‘ 
s4 7 10 Lh t pf ed ied KY + 1 
3 (0) Do participating pf Be : 1 
Wy 78% 0,300 Am Wooler rf HOF + 1% 
ToD wm) De pt (7 109 + 21 

Th 00 Am Writir Paper pf 1 »") 304%+ 1 
2% Ot OA Zine, I 17 16 16% U 
14 ‘ Th f 4 T <n" 

, ‘ 17,4) Ana Copt 

1% ’ in) Ar art pt 

3 100) Asse Rea atior 

7 ‘3 SO) A sac Dry Goods (4) + 1% 
Ne 1 iL i pf 7 + 2% 
nh nn 1,4) Associated Oj f 1 6 
102 " wi) Atet Top & S ¥ 6) 1% 

1% =#«S 2 400 I nf 

A ww A ‘ a [tir K ay . " 
” 11MM) A ‘ ast I 7 104 101 x102% 1 
S.100 Atlar Fru 7% ay 

$544 0 At iif & W Indies o , ~ 
B14 t 7M I pf 2s 25 2 
140 0=— 120  Atia i t 140 2 2 
117 114 1) Atia c Ref f 116% 11¢ 116 

2 war At I ss i 17 

4 6,000 A Nict 28% 265% "7 

” tis wo of { R% SOM % 
} 20H) A { ) 1 
120% 12% HO BALDWIN LOCO 116 (m% 113% 2 
114 or HOO Deo pf 2% 112 112% 1% 

6.100/Ralt & O 0 { fiy 

“ 2 2.000 Do pf ‘ 61 “0 61 
17 ”) 1m) Ber Lea i i 4 I 
my So “0 Do pf (7) ‘ ) WM 71 
4% 19% 11,900 Rarneda Cla \ - st 
0) 114 2.300 Do Class B 2s 10% M4 
ws 127 Bank of Comm 12) 264 24 24 

1% 1,800 Batopilas Mining 1% 1% 1% mK, 
“) 1m) Bayuk Bro 45 4 ‘ S 
7 ) “MN Bethlehem Stee (5) 7 70 7 
R21, fh 11,700 I Class B 77 74 75% 4 ye 
101 m7 1.000 Do 1 7) "0 “ ‘s 
11th, 104 iM) > pf m) 114% 113% 114% + . 

8% 4% 0) Booth Fisheries s 7 he 3 
14 s OB Empir Stee 12 2 12 %, 
r os 20) '- ist pf (7 72 72 72 
Mi 19h 1400 Do 2d pf h4% 1 1% 1% 
110 100 600 Bklyn Edison Elec 8). 10T% 27 
2s 6% 18,000 Bklyn Rap Tr as) 1 
24% fy 7,000 x fs of dep 22 y 22 M% 
19 70 600 Bkly Union Gas (8).110 109 x109% 

#2 100 Brown Sho« 47% 47% 47% x, 
, so 1m Do pf > 91% 91% 91% %, 

1% 1,300 Bruns Ter & Ry S« 4 : 7 

Se 7 00 Buffa & Susqu <7) 81} 
{ 1) Burns Broe (+10) 132% ary 
On Ly pf 7) O5% ‘ 
wn) lio Claas RB 2 $y 4 a 
20 Bush pf (7) y A 
1,000 Butte & Zin i” ‘ 
1) Butte 28% 
1,000 Butter 23% 
1014 00 CADDO CENT O &@ R. 12 111 12 
tis 1) California Pack 6) 77% 7 77% 2 

71% 43% G00 California P« yleum 66% 594 65 ‘ 
8% 8 100 Do pf (7) i 6 " 

11% NM 1,100 Callahan Zin Lead S% M14 &%, 
ile 7% 40) Calumet & Arizona (2) ¢ 61 61% 

Le ee 8b 6,990 Canadian Pacifik 0) 13 139% 
1,900 Cas I t 6 1% 

wx) Central Le 6% 7%, "1 

70) Do pf 70% TO% 4 

100 Cent R R of N J (8) 186) («186 2 

1,900 Cerro de Pasco Copper! uy a it} 

100 Certain-Teed Prod (4) 47 47 l 
8,000 Chandler Motor “) 6S xo 1 
11,000 Chesapeake & Ohio (4) 66% 62% 66% ii 

“0 Chicago & Altor 10% 10% 

1,300 Do pf 17%, 1 1¢ 
7,400 Chi & East Illir 4% mm + , 
l he + 4 












Gt Wes 

9,200 Chi, M & St Pau t 
15,400 Do pf + 3% 
»,800 Chi & Northwestern (5 1% 
Ww 400 Chi Pneumat Tool (4) ' 
Sy 30m 29,200Chi, RL & Pac + 3} 
Wy 83 0 Do 7% pf (7) + 1% 
“M% TOK R00 Do 6% pf 6) 4 jt 
; | 300 Chi, St P, Minn & O (5) — % 

RS 1 Do pf (7) 

238 15% 31,000 Chile Copper + 2% 
3,100 Chino Copper . a 

1,800 Cley, Cin, Chi & St L(2) t 
600 Do pf (5). 90 s9y% Ww +2 

300 Cluett, Peabody M + > 

100 ~De pf (7) : 100 06% 100 + 3% 
28,700 Coca Cola (4). «++. GH OO 6s + 4% 
14,000 Color ado Fuel & Iron... 30% 20% 30%4 1% 
1,100 Colo) ado Southern (3).. 45% 44 45% + %& 
11,800 Colu mbia G & E (6).. 834%, 86% 4+ 3% 


6,300 Colu mbia Graphophone 43% 44, In 
J RO pS 16% 16% - Ms 
1,600 Com puting Tab Rec (6) 65% 64% 65 

1,400 Con solidated Distrib... ™% ved %— % 








- f Va 


= 
— 


Total Sales 4,763,831 Shares 





1622 Stock and Net 
High. Low. Sales Dividend Rate High.Low.Last.Ch'ge. | 
34%, 18% 1,100 Consolidated Cigar..... 31% 30 30 — 1 
72 47 ee “mee OO Cbekksna ds cocce 
SD 17,300 Consolidated Gas (7)... 
















































9,200 Consolidated Textile. . 
2,900 Continental Can 
300 Continental Ins (6)... 
44) Corn Prod Ref (t6).. 
WO Do pf (7).... 
58,900 Cosden Co {( 
10 =6Do pf (7). 
10,000 Crucible Steel 
100 =Do pf (7). 
i4 14,500 Cuban Am Sugar 
& 1) Do pf (7). 
8,400) Cuba Cane Sugar 
6400 BDO PE cicccde 








14,200 DAVISON CHEMICAL. 49 
1900 De Beers Mines...... 21% 
00 Delaware & Hudson ()120 
900 Del, Lack & W (¢8%)..128% 
200 Detroit Edison Co (8)..105% 
7,700 Dome Mines (2).... 30% 
s“”) Du Pont de Nemours (8)133% 





st) 7) ~=— Do pf (6) 


71% 1,200 EASTMAN KODAK (5 
41%4 6.800 Electric Stor Bat (3).. 
1414 1,700 Elk Horn Coal eons 
25 100 Emerson Brantingham 
1% Deo pf Rapin ita ie a 
1,900 Endicott-Johnson (5).. 
600 =Do pf (7) 

500 Eric ° 

8,500 Do Ist pf 

1,600 Do 2d pf. 









































i 600 FAIRBAN 
75% 14,600 Famous (8) 
) 1100 Do pf ae 
7 800 Fed Min & Sm pf (5) 
75 1,700 Fisher Body (10). 
76% 1,360 Do pf (8) 
11% 5,600 Fisk Rubber 
12% ,300 Freeport, Texas 
1% 200 GEN AM TANK C (3). 
7 Do pf (7) sees 
5K 200 General Asphalt 
) 1.200 Do pf (5).. . 
102 200 Gen Baking (38) 
1(* 200 Do pf (Ss). 
the 2,200 Gen Cigars (6) , 
of 100 =Do deb pf (7).. 
iM 2,300 General Electric 
8% 56,100 General Motors 
69 100 «=6Do pf (6). 
7 40 Do deb (7)... 
67% 1,200 Do deb (6) 
1% 1.900 Glidden & Co.. 
4 3.300 Goodrich (B F) Co... 40 : + 1 
sO OO Do pf (7).. 90% 85% 0% + 2% 
on 1,500 Granby Consol 29% 28% 28% -— % 
i2 800 Gray & Davis a hag 16% 17% + 1% 
70% 41,500 Great Northern pf (7) 80% 75% T9%+ 4% 
1% 7,300 Do ctfs for ore pr (4) 39% 38% 38% + % 
25% 900 Greene-Cananea Copper. 32 30 30 — %& 
6% 1,200 Guantanamo Sugar... 12% 12 12% + s 
773 100 «Do pf (8) tbnasdas see ” 90 - 5 
400 Gulf, Mob & Northern + 1% 
16 600 Do pf oats + 1 
H 8.200 Gulf States Steel 
1,000 HABIRSHAW ELEC C 1% 1% i~- 
1 500 Hendee Manufacturing 24 p - om 
21 25,000 Hudson Motor Car (2). 23% 21) YM 
70 13,300 Houston Oil ‘ 81% 73 + 2% 
0% 4,500 Hupp Motor Car (1).. 204 19% 19%+ % 
; 18,000 Hydraulic Steel os. an wo - 1 
0 oe OS See 58% 58% S8K%+ % 
7 1,116 ILLINOIS CENT (7). 
105% 1,400 Do pf (6)....... 
ly 2,600 Indiahoma Refining 
200 Indian Refining .......- 
ST 3,800 Inspiration Copper 
l 7,500 Interboro Consol 
M4 5,800 Do pb. cccccccccccccsee 
28% 300 Inter Rapid Transit... 
4 900 Internat. Agricult pf... 
; 1,000 Internat Cement (2%).. 32% 32% :; i 
re 400 Onternat Harv, new (5)106 100 x100 


A 
% 15,400 Internat Mer Marine... 20% 17% 19% + 2% 
SESS The OF Gieac<cnentces : 

2,200 Internat Gt. N Ry, w i 











20% 700 Internat Comb Eng (2) 1% 
11% 6,500 Internat Nickel ........ % 
13 },200 Internat Paper ee 1 
Oo 200 Do pf, stamped (6).. 
18,500 Invincible Oil % 
1,600 Iowa Central ..... 2 
5,200 Iron Products ..... ‘ 1% 
% 15,800 Island Oil & Trans.... 1% 1 1% | 
10 600 JEWEL TEA .......+.. 18% 17 18 + % 
SRK RGD BO Bbc ccceccccoceseses 67 67 67 ee 
4, 2,600 Jones Bros Tea........ 42% 41% 41%-— % 


6,600 KAN CITY SOUTH... 24% 23% 25% + 1% 

































TO Do pl (4). ccccces -. 57% 
7% 4 58,100 Kansas & Gulf........ om 
47 bf 4,200 Kayser (Julius) & Co. 41% 
106 4 100 Do ist pf (8)... . 106 1 
3% 444 21,500 Kelly Springfield Tire.. 48% 3 
107% W% 200 Do pf (8) ace .101 1 
111 61 100 Kelsey Wheel (6) os On % 
1% 2 26,600 Kennecott Copper ..... 34% 1 
24% 14 23,200 Keystone Tire & Rub.. 16% % 
174 110 800 Kresge (S S) Co (6)..135 % | 
10% 106 100 Do pf (7)... 
31 4 10,000 Lackawanna Steel... : 
S iS 7) Laclede Gas . ee 1% 
10 1,000 Lake Erie & Western.. ‘a 
fi2y% 263 2,600 Do pf seh f 1 
) 2% 600 Lee Rubber & Tire (2) , 
G7™ iM 8,900 Lehigh Valley (3%) | 
173% 153% 100 Liggetr & Myers (12). 2 
117 91 4,700 Lima Locomotive (7) 2% 
117 Ss Oo Do pf 7) . 
1N% ! 1,600 Loews Incorporated . % 
1444 9 1,200 Loft Incorporated (1) % 
1nO% 147% 500 Lorillard (P.) Co. (12). % 
121% 108 1,300 Louisville & Nash (7). 1} 
21% 134 5,600 McINTYRE POR M (%) 16% ‘ 
69 7 100 Mackay Cos pf (4)..... 66% 16 2% 
9% 15% 33,520 Mallinson & Co........ 29% 1 2 6% 
SN 62% 00 Do pf (7).....0.-- SS 4 
2 A 500 Manati Sugar ......... 45% 
6oy% 41 600 Manh Elec Supply (4).. 45 ‘a 
% 35 2,500 Manhattan Elevated (7) 48% * 
43% 22 800 Manhattan Shirt (2)... 38 | 
1 100 Market St Ry........- 6% 
67 5 1,600 Do prior pf (6)...... 58% % 
= mH, 600 Do 2d pf... sse0 24 % 
1% 22% 66,300 Marland Oi} & Ref (4). 46% * 
26 , 100 Marlin-Rockwell ....... 16% %s 
20 2,200 Martin-Parry (2) ...... 31% 2 
22 7.800 Mathieson Alkali ..... 44% 
46% 1,300 Maxwell Mot Class A.. 68% te 
i! 0,000 Do Class B........... 24% % 
25% 10,600 Mack Trucks ..... coe OS Ys 
6x1 9) Do ist pf (7) &9 * 
83% 64 100 Do 2d pf (7).....-- 81% “a 
122% 101 1,100 May Dept Stores (8). ..116% 
ik6 106% 284,700 Mexican Petroleum (12).186 2 
95 300 Do pf (8)...... . » % 2 | 
11% 00 Miami Copper (2). . 28% 
16 25,000 Middle States Oi) (1.20) 14% me | 
‘ 





-1922 
High. Low 
15, 





























14% 
$1 
67 
53% 








255% 
137% 
N3Y% 
109% 




















14 
109% 

Ty 

8&8 


48,500 New York Central (5) 





10,300 Northern Pacifi 


10,030 Pacific Oil 3) 
249,200 Pan-Am Pet & Tr (6) 
71,700 Do Class B (6) 


20,200 Penn R R 2) 
41,400 Penn Seaboard Stee 


16,700 Pere Marquette 


29,900 Phillips Petroleun 2) 


23,300 Pond Creek Coal 


81,100 Producers & Refiners 


12,400 Pure Oil 


18,700 Reading (+) 








Stock ar N 
Sales. Dividend Rate High.Low.Last.<‘ 
34,400 Midvale Steel ... 34% 32% «32% 
5,400 Minn & St Louis, new 12 NK 15 
200 Minn, St P & S S M (4) 59 of if 
i i 


100 Do leased lines 4) 
800 Missouri, Kan & Texas 
200 Do pf. 

11,100 Do w i 

3,400 Do pf w 

8,000 Missouri Pacif 

9,600 Do pf.. 
800 Montana P 
16) Do pr (7 

2,900 Montgomery War 
60 Morris & Essex (3% 
700 Mullins Body 





3,300 NATIONAL ACME 
300 National Biscuit 7 
200 National Cloak & Suit 








O00 Nat Conduit & Cab 
3,400 Nat Enam & Stamp 44 A 
1,300 National Lead (6) 9 y) 

300 Do pf (7) 2 
5,200 Nat Rys of Mex 2d pf 
2,600 Nevada Consol Copper 16s lt 4 
12,600 N O, Texas & Mex (6) 6. 69 & 

300 New York Air Brake... 75 7A 7 

‘ 4 ‘ 


3.500 N Y, Chi & St L ») 
600 ~=Do ist pt 
100 Do 2d pf (5) 
2,000 N Y Dock (2% 
900 Do pt (5) 
is Lack & W 
“4 N H & Hart 
5.700 N Y, Ont & West 
200 Norfolk Southern 
2,700 Norfolk & Western 
1,100 Do pf (4) 
5,500 North Amer um 
1,200 Do pf (3) 











900 Nova Scotia Steel 


3.000 OHIO BODY & BLOW 0 , , 
700 Ontario Mining a 7 

14,36 Okla Prod & Ref... 5, Ye 
900 Orpheum Circui 
700 Otis Elevator S) 

1,200 Otis Steel 

2,300 Owens Bottle (2) 





5,600 PAC DEVELOPMENT 


3,200 Pac Gas & Electri ») 


700 Pacific Mai 








6,500 Panhandle Prod & Ref 
300 Parish & Binghan 





400 Peoples G 
2,700 Peoria & 





100 Do prior pf (5) 
600 Do pf (5) oe ° 
900 Philadelphia Cx« 3) 


300 Phillips-Jones 


Pierce-Arrow 
Do pf... 


1,400 Do pf.... 
700 Piggly Wige 
5,300 Pittsburgh Cos 
$00 Do pf (6) . 
2.400 Postum Cereal (5) 
300 Do pf (3)..... ° 
9,500 Pitts & West Virginia 








00 Pressed Steel Car 


300 Do pf (7) 


100 Do pf (7). oe 
500 Public Serv, N J (6). 
3,300 Pullman C+ 8) 
8,800 Punta Ale 





800 Do pf 





700 RAILWAY 
100 Do pf (7) 
2,100 Rand Mines 4 
4,300 Ray Consol Coy 











600 Do ist pf l ’ > 
1,500 Do 2d pf 
7,600 Remington te 5 
100 Do 2d pf 
1,500 Reynolds Spring i 
4,500 Reynolds yt 3 1 
300 Do pf (7) 2 
22,600 Republic tron & Ste« rit. 
500 ~Do pf 
1,600 Republic Motor Tru 11% 1! 
6,900 Replogle Steel 33 30 } i 
4,500 Robert Reis & Ce 20% ) 8 
63,800 Royal D N Y shs (5.20) 61% 579 Ye 
1,000 Rutland pf 19% 45 47 
300 ST JOSEPH LI l 14 . 
8,200 St Louis-San Frar 27 2 
100 Do pf ‘ i> A 
4,600 St Louis Southwest« 28 2% 
2,500 Do pf 44 21 
1,000 Santa Cec a Suga 
3,500 Saxon Moto a 
2.300 Seaboard A 7 ( 





1,000 Do pf 





8,300 Sears, Roet & ¢ 


iM , ; 
14,100 Seneca Copp 44 12 1 ’ a 
t a LOY 97 , 


600 Shattuck-A 
























1,520 Shell Tr & T 83 424%, 41 +1 ’ 
105,600 Sinclair Cons O 4 4% 325 
700 Sloss-Sheff 8 44 4 
Do pf 77 761 
00 Southern Pacifi (6 vO RT BS 2 
300 South Por R 4) 
19,130 Southern Ra a 24% 21 2 4 
4,300 Do pf 5 2% 
1,900 Spicer Manufacturir 20% 19% l 
100 Do pf (8) ") 90 c 
100 Standard Mill pf (6) 20% 90 M 
21,300 Stand Oil of Cal (4 19 04! " 
1,500 Stand Oil of N P 83} S 
0 Do pf (7) 15% 4 ’ 
4,300 Sterling Prod (2%) 19% 449 49 
1,400 Stewart W Speedom (3) 43 42 4 
1,800 Stromberg Carburet 9 4744 45 
492,600 Studebaker (7 131% 12 8 ( 
1,800 -Do pf (7 118 16% 2% 
12,500 Submarine Bo S% «6 
5,100 Superior O 81 7 ‘ 
1,300 Superior Stee! 1 32 2 
2,000 Sweets Co of An 2 314 
300 TEMTOR C & F, A 24 2% 2 . 
2,100 Tenn Cop Chem 11 10% ( 1K 
86,900 Texas Co (3 494%, 46% 47 
10,200 Texas Gulf Sulphur (4). 48% 45 $744 + 2% 
8,900 Texas & Pacifi 28% 2 
24,100 Tex & Pac C & O (1) 28% 27 + 
2,000 Third Avenue A 21% 0% 
400 Tide Water Oil 28 a+ XY 
23,500 Tobacco Products (6)... 83% 81% + 3% 
600 Do pf (7).. «vee 109 105% 107% + 2% ; 


Continued on Page 686. 
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YS’ The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended June 24 Total Sales $72,758,600 Par Value 















































































































































































UNITED STATES GOVERNMENT WAR LOANS , Range, 1922 Net Rang ® 
| High Low Sales ae. Low Last Ch Higt I F h Low Last @ 
Range, 1922 Net Am Writing Paper 7s, 8&5 86%+ % 89% § 871% 87 a7 
High Low High Low Last Ch’ge Ann Arbor 4s, ’ i614 6S 1 9514 881 ) 94% 9 ; 
100.30 94.84 Lib 31 2-47. ..100.18 100.02 100.10 + .02 Armour & Co 4%s : , 89% %% RS . ; 9416 94% 
10.10 94.82 i3: Lit 3448, 32-47, reg.100.10 100.00 100.00... Atch, Top &S F gen 4s, 9044+ 1 2 10%, 2% WY 
100.20 9.70 6 Lit st ev4s,'32-47.100.20 100.10 100.10 + .¢ A, T&S F adj 4s, 1! 83 4 , 7h - 734 73°. 7 
100.06 95.60 iS Lib 2d 4s 927-42.100.06 99.90 100.06 + .12 4,T&S F adj 4s, sta, 82% 4 %, 7 g vb on ri 
99.90 95.50 4 Lib 2d 4s 2,reg 99.50 99.48 99.50... A, T&S F ev 4s, vt) i % 80 . 38 ST a71 
190.49 96.00 33% 114.s,'32-47.100.36 100.10 100.26 + .12 A, T & S F cv 4s, + 11 122% 1 M113 11h 4 
100.10 95.86 v 4s fe 100.02 99.84 100.02 4+ .22 | AT&SF,C&Ar 4 Tt ‘ 76 76 
101.50 98.00 t 7.101.50 100.90 101.50 4+ .50 A.T&S F.TransS L 4 % 0 ‘ mL on; 
100.12 94.18 8131% Lib2d 2 100.12 9.98 100.08 + .08 At lantic & Birm 4s 2 07% 10 ” 104 ‘% 105% 
100.00 95.68 218% Lib 2d cv Atl & Char A L Ist } 87 S4 8 
#2, reg 99.96 99.70 99.944 .06 | 1 Coast L Ist 4s, 8 84 87 } 
100.18 96.74 3161% Lib i 1928. .100.18 100.04 100.14 + .08 Coast L 7s, 1 8 84 34 
100.00 94.72 100 Lib 28,reg.100.00 9.92 99,98 — .02 Atl C L unified 4%s, 1964 87% 104 ( 102% 10: 
100.24 95.86 829014 Lib $3-38.100.24 100.06 100.20 4+ .16 Atl C L, L& N 4s, 1952. 82 1 4y% 8 ) 93 93! 
107.12 5.70 169 Lib 33-38 ] Atlantic Fruit 7s, 34 4) 
registered 100.12 99.94 100.08 + .18 | Atlantic Refin 6%s, 1931.103% 103% vA 91 85% 88% 90 
100.98 100.02 4662% Vict 4%s, 19: . 100.70 100.50 100.54 — .02 | Atl Ref deb 5s, w i..100% 100 7" an S t o5 Ww 
100.90 99.84 403 Vict 4%4s, reg... 100.60 100.40 100.40 — .06 | 110 102% 30 Atlas Powder cv 7%4s,’36.109% 107% 108 0 , 2 100% 10 
— en if l i 10% 
Wetel edtee te i cies $28,553,600 | 102 99% 8 BALDWIN LOCO 5s,’40.101 100 Y%, 82 7% 7G 
| 14% 88%248 B & O pr lien 3%s, 1925.. 93% 93% \, S y 80 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL 3alt & Ohio gold 4s,’48. ; s0% 8 6 80%, 80 
| Balt & O cv 4%s, 1933.. 4 2 i! it 19 
102% 9 196 Argentine 7s,temp cfs,’27.100% 99% 9K%—- % | Balt & O ref 5s, £29... ra 84 7 S 81 s 
87 77 9 Argentine 5s 85% 8414 Balt & Ohio 6s, 19 & 4 
57 44% 25% Chinese Govt 564 54% g&0,P IT&E M : - % 40 $2 
i 112 105% 20 City of Berger ..109 109 B&O,P LE &WVa 4s,’ y fe 
41 City of Berne $s, 1945... 112 111 B&O SW Div 3's, ane + § ae 2 42 
74 City of Bordeaux 8s, 193 S4 2 & O, Tol & ¢ 4s, iy, r & I% ” a) i144 
47 Gity of Copen 5%s, 1944.. 91% 91% | jarnsd 8 f 8s, Ser A 3 1034+ 5 a. 10. 4% 94% 9414 
4” 2 | se » a: ¢ OS “+ 1 a ) G8 ON is 
10 City of Chris a 8s, °45.108% 108% 1 | ae aes AER 2 sik 93 tig 101% 
68 City of Lyons 1934... 855 S4 4 = 1M Beth St p m 5s, lf : 89% » 03 02% 101 01% 
42 City of Marsei : 6s, 1984 85% 84 84 — 1% Beth St s f 6s, 1948.... 98% t Me Sty 7 7 RT, 
= 106%, 9914 61 j 8s,'46.101% 101 101% an St ref 5s, sink Jom + 1% Db Are ra ge 
196% 10290 J 8s,'47(cts).102% 102 102 — % 2 Beth St ext 5s, 1926. 9 E O8% 107% 10 
105 100% 72 Alegre 8 f 75 Braden Copper 6s, i 1... 98 ) 98 + ‘ ) mi, 4 i 
> tf 101% 100% 100% — % 12 Bway & 7th Av con 5s,'43 66 64 66 rl YM 8 8K 98 ia 
106% 100% 35 uulo 8s, '52.102% 101 102 + % 17 ee i —_ 5s, 1949 95% 94% ae - % 108 108 07% 106% 106 
84% 82y% ? inien 1936 2 Bklyn Edison gen 6 l 5 i 8 M4 H.103 102% 2 
on R24 8% — | 1 Bklyn Ed gen 7s, S C, % 106% - i | 07% OT 106% 106% 
ad ae an q 7 70% — 108% 104% 62 Bklyn Ed gen 7s,D, 1930.107% Ys 106% 5 
10% Gi 7 146 11144 i 60 35% 5 Bklyn R T cv 4s, 2002.... 5714 5 % 5 84 98% OS 
114% 107 23 ges 2% | 64% 264 2 Bklyn R T gold 5s, 1945. 60 + 2% 0 99 99 
ao 56 95% 95q%-- Y% | 6&8 31 11 Bklyn R T gold 5 + 1% 98 7. 98% 98% 9S! 
Danish Munic s f.8s,A,’46.110 1094110... ss 6 of Bkiyn RT is, eae a hy ta a yi fee la ty, 
Danish pf 86,B,'46.110 1004110 — % | oS 2,” of he ee 7a 2 ~ ad? #0. a 
Dept of Seine 7s, 1942, é : fe 4 —_ oe pL + - ile 
temp ctis . severe 92% WH MK—- %& | 86 6 1950 ‘ 83 2 5 0% 49% 50 
Dom of Can 5s, 1926.... 99 98% 9%%— % o7 "1 <n vA avs = | mone 4 9 m2 
Dom of ) -101 100% 100% + % | 91 39 Buff, R “& P rot és 2 o0% 1 . , P ote Ot 
Dom of_ 8 -. 8 9% TH— *%] ss, “7 Bush “Tey Beg . ‘ Y os” ae 
P< ORY, O75 Of \ i) 7 3ush Ter 4s, 1% sO 1 q i 
D of C 5s, , temp ctfs. 98% 97% %%+ % | 924% 8214, 12 Bush Terminal D g9 
Dominic Rep 5s, 1958.. 90% 90% 90% .. | got Coe 15 comme Term Bide "bn 1960. 90° 30 amis 10 
97 94 172% Dutch E Ind 6s, -rets. 944% 9M M8%+ % ee a a se oe, : ¢ dig» bag 
97 93% 355 Dutch E Ind 6s,’6 - 94% 98% 9% + % ] ges oo t CAL GAS & ELEC 87 96 95% 95%— ¥ 84 88% SB 
102% 96% 50 vremenioan indt coy, ony ‘ | : % 93 17~C Can South a o 196 a2... $6 7 pt . | . “igs a 
Tis, 1942, ten 44 4 4 c 9 7 5 “% On 3 101 
108% 99% 500 French Govt 8s, 1945....104 108% 103% + 5% | 115 s 53 c aa Ne oF gS og 6s,cfs,’ — 101. “fe : 1% 14100 100 
3 7 + - saa Mie F 5 6 53 1 North 7s, 1940...... 115 112% 112 1% | 
104% 94 314 French Govt 74s, 1941....100% 100% —" + % 114 107% 63 Can North 6%s, 1946....112 110 111% y% | 
93 884 40% Hol-Am s fés,'47,int rec ts — 88% 8 1% 81 77 102 Canadian Pacific deb 4s.. 78% 77 78% + % 89 8 ss 
92 86% 185 Japanese 4%s, 1925..... oon 1% YS 1 Caro Cent 4s, 7. s” | oR” 94 7 97% 7 
91 86% 249 Jap 4 ies, 1925.. 91% 9% MM + . th oes on Ge iat 1 % 01% 99% 100 
79 72% 104% Jap an, 1931 77™% 17% Tik— % 100 93% 94 Cent of Ga 6s. i , ( 05% 10414 10 
90% 90% 60 Jurgens(A) irgarine moe 99 89% 45 Cent of Ga con! 1 1 87! a 
. Wks 6s, 1! crs 90% 90% M04 | 98% 93% 63 Central Leather 5s 1925. 
100% 108% 142 Kingdom of 7 45.108% 107% 10%, — %& | G8 1% 5 Cent New Eng 4s, 1961. 
104% 94% 62 Kingdom of Belg 6s, 1925.102 4102 1024+ % | 12 Gent of N - aaa oo ~ E ‘ 
55 Kingdom of Belg 8s, 1941.107 106%1064%— % | Gent San aie > ‘ : . 
54 King of Den 8s, 1945....110% 109% 109%—1 | %, 94 Central Pac 4s 10 yi 
56 fine of n 6s 98% OT WW — % 4 7 —- 2 | 2 
156 King of Den 6 . We Sie : % | 10 Cent Pac T S L 4s, ’5 + % | 14 re 
19 Kingdom of Ital 23 a ST Se 2 1 CenRR&B of Gad — 105 10 0 
396 King of Ne 6s,'72,int res 97% 9 Y97%— % | 61 Cerro de Pasco 8s + % 1s 10 ITH 
46 King of Norway 8s, ’40..110% 109% 109% — % ‘4 Glana & Obs oon Be | e ae 
42 King of Sweden 6s, ’39..102 101% 102 Lae ‘ Chek OC aon Ota. ag i é ( 
4 31 6 Mex Irrigation 4%s, °43..45 44 44%+ ¥% | Oy 2 Ches & Ohio cv 5s, 1% | 92% 
85 80% 242 Paris-Lyons Med 6s, 1958 , ° | 9 Ches & Ohio cv 4%s, 1930. 88 Y% | 1% 1 
int cfs <1 81% 80% 80%4— % | Gim, Chicago & Alton s, 1949. 59% % | 7 8%, 78% 78% 
100% 302% Rep of Bolivia 8s,’47, wi.l02 101 101 — | a Chi & Alton 1950... 48% cm 
98% 114 Rep of Chile 8s, 1926 .102% 101 1024+ % 90% GC, B & Q gen 1958. 90% yi 2 S4 S4 S4 
103 60 Rep of Chile 8s, 1941.....105 104 104 — %& | jo, CB & Qist&ref5s,wi,1971.100% % mW 
2 Rep of Chile 8s, 1946....105 108% 105 4 1% | oe 4 C Pp & Q Ill Div 3%,'49, 83% 2 - on - 
Rep of Cuba 5s, 1944 . 6 9 6 +1 | 9 CBéQ. Div 4s ) “ x2 sv 
Rep of Cuba 5 1949 89145 89% 89% + 2% | Q4 CéeED : % | r 2 62 
Rep of Cuba 4%s 1949.... 80% 80 80 “*), | 106% 102 2 CéE in yy | 
108%, Rep of Uruguay 8s, ‘46. .105% 104% 104% — % 04 KC) 2 Chi & Erie % | 8o14 S1% 82 
105% Rio Grande do Sul &s,'46.101% 100% 100% — 1 | 64 9 91 Chi Great 1 80% «79% 80% 
106% State of Sao Paulo &s,’36.102% 101% | 79 Chi, Ind & I 7 10144110 110 
111% State of Quee 7s, ‘41 109% 108% s Chi. Ind & , 87% 86% 87 
103 4 State Queens 6s,’47,int cfs 101% 100% 7 Cc MéSt = 74 77 
120% Swiss Confed s ’ 117% CM&StP 101 100 ( 
109% OK of GBE&!I 106% Cc, M & St P gen 4s, 1989. 75 1% 94% {4 
110 % U KofGB& 2 107 C, M & St P ev 5s, 2014.. % f 67% 67% 67% 
a 104% 103% C, M & St P 4s, 1925. 78 . 8 83% 83 
, 108 , 104% C, M & St P ev 4%s, 1932. 68% % | ww 
96% U 96% C, M & St P 4s, 1934..... 62 4 . 85 8 
id 70% U S of Mexico 60 C, M & Puget Sd 4s, 1949 a - } % 9% 99 
66% U S of Mexic 55% Chi & N w gen 4s, aps. 1 | ) 2 995% 99% 99 
62 £U S of Mexicc 4714 Chi & ! deb 5s, % | 21 12 11% 12% 
954 Un S § of Cor 95% Chi & N Ww s f 5s, 1% | is 12 12% 121 
ig SET Do + oe | 12 12 12 12 
SE GOINS oc ccdéncoscicccccsvgsseverees . $9,736,000 5 Chi& N | 8 6 68 
—_ "AP ic CIT SAAT Chi aN W gen ! | " Mu 9 4 
‘ NEW YORK CITY BONDS Chi & N o-oo 76% 76% 7D 
ow 5 3%s, 1954, re : 90% 90% 90% 41 Chi&é N 7 L | SU 7 32 80 «78% TR 
oon Mn 2 ae 1950 “1: oe soe es is ‘9 © & NW,StL,P&NW! 08, "4 102 +1 | 11410 104 gh a 
101% 98 4 44s. 1960 cesecesees 100% 100% 100% + % 51 Chicago Railways os, 1927 81% 80% SIM + % | 104 y 122.100% 100% 106 
103% 97% 54 44s, 1964 veveeeeeee + lO3% 102% 108 + 1% | o4 80% 29 CC, RI& Pe gen 4s, 1988. . 83 82% 82%— % | 5 0 253 51% «(52 
103% 99 7 4%s, 1966 -..108% 103 108%+ 1% $4 7544 311 = C, R Ié& P ref 4s, 1934.. 81% 80% 81%+ % | 65 65% 63 64 
’ 2 102 M , 957 ; ; ; : 2% 99 1 C,St L & N Ogtd 5s, 1f - "101% 101% 1014 —- % | 946 6 Y 961 96 
107% 103% 15 4%s, May, 1957 .........106 106 106 + % 102% >,St , 4 4 > 16% 
maw 6| . 3 ; ; : : %% 914% 8 C, St P, M& Odeb? o 944 94% 9444+ % 1 o9 Th; 94 7 
107% 103-2. 444s, 1963 vee e + 106% 106% 106% + % oe 91% 8 C , 5 4 5, ‘ 41. 97 4 97 
sf pit nt ee & ¢ a P, M & O 6s, 1930. 106% 106% 106% + % R7 & ; R014 851 8 
° —_— 89 9 ¢ 5s, 1960.. 80 79% 80 —1 | RR q { 27 87 S71 
Total sales . aie saa See ~~ Sync cai ce - 80% 50% 9% + % | ei 7) oo 
CORPORATION ISSUES 93 87% 45 Chi Un Station 4%s, 1963. 91% 90 90 — 1% | R23 t 719% Ti% 79 
: 44 Chi Un Station 6%s, 1963.114% 112% 114% 4+ 1% ji 30] 
78 75 14 Adams Express 4s, 1948.. 754% 75 76 +41 32 Chi & W l con &*, 19% 73% nm 3 =— a | ww" ta 44 44 
103% 98% 19 Ajax Rubber 5s, cfs, '36..101 100 100% — 1% % 30 Chi & WI con Ts, - % | on 7 9% 96 
99% 94% 2 Ala Gt South 5s, 1943.... 97% 97% Y*+ % 92 84 134 Chile Copper 6s, 1§ f s+ % | 104 28 102% 104 4 
100 08% 1 Alabama Midland 5%s, ’2& 99% 9914, 994% — %&% 107% 99 79 Chile Copper 7s, 1923. M+ % | +m “ ra 78 
10% 1 pee G. M. 6s, Ser B,’26 9 9 9— \&% 98% 98% 2 Cin Gas & El 5%s, ’61, Ww i 98% 98% 98% .. j an” as * aa Le, 
84 82% 5 Allegheny & West 45,1998. 84 84 84 + 1% 97% 92 12 Cin Gas & El 5s, 1956.... 96% 9% %%%+ % m ¢ ; +4 68%, 70. 
88% 386 1 Allegheny Valley 4s, 1942 883% 88% 88% + 1% 99 885 3 Cin, H & D 2d 4s, 1 84 78 6 Ro.” gon i 
98% 81% 1 Am Ag Chem cv 5s, 1928 9 is] ~> 100% 95% 82 C,C ,C&StLref&impts,A, % | > I ; 103Y% 108 
105 100 32 Am Ag Chem 7%s, '41....103% 108 103 oe 91 84% 10 C,C.C & St Ldeb 4%s, 1931 89 88% 89 + %&% | . 2” 90° 4 
93 «81 1 Am Cotton Oil 5s, ’61.... 90% 90% 90% + % 838 76% 12 C, C, é & St L gen 4s 81% 80% 81 + %&% | , 108 108 
93% 86% 74 Am Smelt & Ref ist 5s,'47 92% 92 92 — % 100% 864 5 C,C, C & St L gen 5s,’9% 008 100 100% + % | at ce 705% 70% 
101 97 219 Am Sug Rés,temp ctfs,‘37.101 100%101 + % | 81% 7% 6 C,C,C& St L, Cin, W & ; "Ga *O7 110% 111. + 1 
116% 108 58 Am Tel & Tel cv 6s, '25.114%114 114 — ¥&% | DE Ae QE. siviesiogcos 78% 78% 78%+ % : 2 t 
5 80% 1 Am Tel & Tel conv 43, °36. 85% 85% 8%e— &% | 7% 90 4 Clev Short L 4%s, i961. . 95% 95% 9%+ % | 2 99% 100 + 
103 95% 5ST Am T & T cv 4%s, '33....100% 100% 100% — % | 102 100% 810 Clev Un Term Sig, 72, wi. 101% 100% 101 + 1% | A Wy) SS 89% + A 
i 99% 91%230 Am Tel & Tel col 5s, °46. 97% 96 9%+ % | 91% 82 8 Col Fuel & Iron 5s, 1943. 90% 90% 90%-—- % | f 6 91% 91K il, 
; 91% 864143 Am Tel & Tel col 4s, ’23.. 91% 90% 91% + % | 79 71 6 Colo Industrial 5s, 1934. . 76% 75% 16% + % | 92 _ . a 
: oF 7) Wy, + 3 





82% 70 7 Am W W & El col tr 5s,’34 79% 79% 79% — 2% | 93% 84% j%§& Col & South Ist 4s, 1929.: 93 92 92 
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Stock Exchange Bond Trading— Continued 



































































































































































Range, 1922 Net 
Range, 1922 Net , Range, 1922 : 5 8 High Low Last Ch 
High Low Sales High Low Last Ch’ge | High low seerr y deb sa ¢o% im 50% on og om Pelee, Crude O pur 5 25 98% 98 98% + “ 
% 80% 45 Lake Shore 4s, 1928 .. 34 Of 94% : + 47 10 NY.NH&H n-cv oy Fo, oes i 52 ~ bis 51 ee % 361% S64 1 Sierra & SF P ist 5 1 8644 86% 86% 
03% 8844126 Lake Shore 4s, 1931 - 92% 91% 02% + 1% | 53% sm se & Y, ee Nanos 4 724 74° + % | 1002 G8 "280 Sinclair.Oil 7s, w i, a = < 
92% 87 121 Le Val Pa con 4%s, 2003. 90 89% Ye +s ee ~ e 6M we . . any aru aT 4 i39 Sinclai il 74s, ‘2: 4 — ¥ 
sae 78% 8 Le Val Pa con 4s, 2003. 82% 82% °82%4—% | 41% 25% 16 N ¥ Rys ret 4s, 1942... oe son ook = 196 "2 Southn, Bell Tel bs, '4i.. 94% >. 
103 100% 32 Le Val col tr 6s, 1928...103 102% 102% . | 44 24 7 WN Y Rye 4s,ctfs of dep, 42 Sis a a 100% 2 © Porto Rico Sug 7s, ’41.. 98 _ 4 
102 9% 1 LV Terminal 5s, 1941....101% 101% 101% .. 1S 865% MON Y Rys adj Se, 198... "8% % 8% +8 98 42 Southn Bell Tel 5s, '41.. 94% 9% 
115% 111% 6 Lig & Myers 7 + joes 114% 14 114% + % | i ost = = : Rys adj 5s, ¢ 0 oan. i a at.| SS 20 § Porto Rico Sug 7s, '4198 96% 
8% f ” a t Myers 5s, 1. - VR VOR VO * -- ™ = wT oe "ar caf & Z a7 1 | — . » Cs 2 984 98 
100" 100" 1 Long Dock @s 1965....... 109° 109° 100, :. =| | 70% St SONY, Susq & W ref Se, s G% Ct * | 4 So Gor & Ga Cis, 2.. Be oe 
Mm 89% 7 Long Isiand con 4s, 1931 90 89% 90 | 105% 101% 180 N Y Telephone ref 6s, "41.104% 104 104%... } 106% Southn Pac ev 5s "o1% °1 4 
> Long Island ref 4s, 1949.. 78% 77% 78% + % 106 102 8 N Y Tels f deb 6s, hy 5 104 104% — 1. — te ~ *s ee 875% 
Long Isiand deb 5s, 1937. 81% 81 81%— &% | % S814 = N ¥ sae gy 1148, ry? 94% aa South Pac col 4s, 86 85 
Long Island deb 5s, 1934. 06 92% 9% — 1 00" a . ~ ~ Y, W ~*~ ‘ 99 9 - rs S Pac, S F Ter’ 83%4 &2% 
Long Island 5s, 1931 98% bn, ood +7 104% 100% 5 te a Falls + Ate 63,'32. 103% 103% 103? —_ 4 So ty ‘ist 5s, ‘94 9514 M44 
pe Lea rh Age, 113% 113% + % | 95% 04% 1 Niag, _Lockport & Ont eae ioe 4 So Ry gen _ 56 = H6% hg 
Lorillard 58, 1951........ § 4% 4% y _ Pow 5s, 1954 ....... -- 95% 95% 95% + 1% Sma BeOS Te aan 
Lou Cin & Lex 4%s, 1931. 95% 95% 95% — 1% | 91 85% 87 Norfolk & W con 4s, 1946. 91 88% 91° + 23 So Ry dev 64s, 06 IO% I 
L & N unified 4s "140... 91% 90 91%— 2% | 110 1034 18 Norfolk & W cv Gs, 1929.107% 107% 107% — % So Ry, St L div 4s, '51.. 81 80% 
Louis & Nash 7s, '30.....108 108 108 + % 88 83% 4 Norf & West div 4s, 1044.88 87% 88 + 1 Std Milling Ist 5s, “30 ae <- 
102% 98% 1 I . B Mash onid fe’ 27 10% 2 yp st 3 9 90 178 North Am Edison s f 6s, “6% 92% 2 Std Gas & Elec 6s, '26.. 954% 95% 95% 
2 WSK Auis & Nash gold 5s’ 37.102 it —_— ST Oh Uh - ons ams < oon 91 - . - . , 4% 105 106 
o3% 95% 57 Louis & Nash col tr 58°31 98% 08 6s — %& | : = i A, interim receipts, 1952 92% ¢ 92% + 2% 107% 105% 147 Std Oil of Cal 7s, ‘31.. 1 ; D> , 
105% 101% 55 L & N ref 5%s, tc, 0... 105 MM 104 105% + 1% 97% 95% 382 N Ohio Tr & L ref 6s, “47 97 = 95% WA— % 102 Mi 18 Steel & Tube 7s, '51,.-..101% 100% 100% 
87” 79% 20 LEN, A, K & Cin 4s, 85 85 uy | 64 60 29 Northern Pacific 3s, 2047.62 61 62> +1, 91% 85 1 Syracuse Light 5s, '51.. 91% 91% 91% 
51% 74 5 L&N, So Mon joint 4s, 80% 80%— % | 4 84 118 Northern Pacific 4s, 1947. 87% 86% 87% + % 
anal ¢ a 9 4 | 90% 386 38 N P ref & imp 4%s, 2017. 87 87 8%’ + *% 0 924 4 TENN COP ev 6s, 100 100 — 1 
Oy 9 L&N, 8 &N Ala 5s, 98% 98% + 1 109 ” 104% 21 Pp Se onet tna ae. 101 a 1 1 
62 2 L& N. St L Div 3s, 1980 61% 60% 614+ 1% | 4% 200 N Pac ref & imp 6s, 2047.106 105% 106 + % 83% 76 34 Term As St L ref 0% WAT 7” 
- , 108 104 1047 N Pac, Gt N jt 6%s,'36.105% 105% 105% + % 100 Texas Pac ist 5s, 93 94% 
100% 097% 107 MANATI SUG s f 7%s,'42 98 97% 98 + % 101% 98 5 N States Pow ref 6s, '41.101 100 101 + % 62% Third Avenue adj 5 584 00% + 1% 
70 ST7% 32 Manhattan Cons 4s, 1990. 67% 65% 65% — 2 9 88 18 NorS P Ist & ref 5s,,"41. 91% 90% 91%4+ % 6s Third Avenue ref 63 «64 
% 90% 15 Manitoba S W col 5s, ‘34. 95% 9 %9%+ % 108% 106 101 Northw’n Bell T 7s, ‘41. .106% 106% 106% + % 26 Third Avenue Ist Ss . 
#7% 88% © Market St Ry ct Gs, '24. 94 93% % ; : ay Tide Water O Gs, '31..103% 102 1034+ % 
we Si 108 Market St Ry con 5s, 1924 88% &8 88 9 96 5 ONTARIO POW Ist 5s,'43 96% 96% 96% .. fob Prod tem s f 31. .102% 1014 101%+ % 
120% 7% 227 Marland O temp 7%s, '31.1204% 115 115% — 3 9% 9% T Ore & Cal Ist 5s, 1927... 99% 9% W%H+ % Toledo Ed Ist 7s, ’41 105% 103% 105 + % 
106 01% 52 Marland Oil Ss, 1931.....105 102% 10j4%+4 3} 89 3% 13 Oregon R & N con 4s, '46 89% 87% 87% = Tor H & Buff 4s .. 83 84 85 + 7% 
12606 9G) 227”) s« Marland Oi! 8s, with war.126 120% 12 + 1% 104 97% 50 Ore S L con 5s,'46 t ctfs.104 101% 1034%— % Tol Ohio C gn 5s, '35. 875% 
107% 9 78 Mexican Pet s f 8s, 1936.107% 107% 107% .. 92% 86% 46 Ore S L ref 4s, 1929.... 91% 91 91%+ % 2 Tol, St L & W 4s, "50... 71 69% 70 —1 
91% 86% 45 Mich Cent deb 4s, 1929 91 89% 1 + 1% 3 aA 9 Ore SL lst con 5s, °46..103% 102% 103 + 1% 100% Tri-City 5s, °23....... ..100 100 100 
nm WAM & Mich State Tel 5s, 1924 98% 98% 98% + wy Se se oi Ore Wash Ist ref 4s, "61. 81% 80% 81 + & 
92% 83 90 Midvale Steel, 1936... 89% 88% 88% — 1 103 (96% «44 Otis Steel s f 8s, '41....101%100 101%+ % 92 89 12 ULSTER & DEL 5s, '28.. 91% 91% 91%-— % 
we. 87% 8 Milwaukee Gas 4s, 1927.. 92% 92% 92% . - oo 104% 88%4 10 Un Bag & Paper 5s, 30. 104% 104% 104% 
“ 5% 37 Mil, Sparta & N W 45,4790 88 90 + 2% Pac a Ist 5s, °46..... 80% 80% 80% + 1% 194% 8814 2 Un Bag & P 5s, stp, *30.104% 104% 104% 
a 68S 1 Mil El Ry & L gen 5s,'2685 85 8&5 Pac Gas & Elec 5s, 91 89% 9% + % “0 697 0«6©72)«6UUn B & P 6s,A,int aie. 42.97% VT 9% 
BBu 79% 1 Mil Ei Ry & Lr 4%, °31 88% 88% 588% Pac Pow & Lt bt & rf 5 91 8§ 90% + 1% ; Un El L & P 5s, ... 90% 90% 90% + 1% 
1% 30 35 M&S L ref & ext 5s,’62. 46% 45 46 + 1% Pac T & T 5s,'52, int cfs. 92! 91% ‘92% — 1 Un Pac Ist 4s, '47...... 93% 92% 93% + 1% 
104 (101 5 M & St Louis Ist 7s, 1927.104 104 104 + % Pac T & T 5s, 1937...... 97% 96 + % Un Pac ist ref 4s, 2008.. 87 85% %%+ % 
KS 60% 11 M & St Louis con 5s, 1934. 80 80 80 = 2 Packard Mot Car 8s, '31.107% 107% b+ % Un Pre conv 4s, '27..... 94% 94% 94% 
50 «32% 31 M & St L Ist & ref 4s, '49 46% 45% 46% + % Pan Am P & T eq 7s, '30.102 101% + % Un Pac 6s, '28..... ... 104% 103% 16% + % 
103 100% 80 M, StP &S SM 6%s, °31.102 100% 102 + % Penn gen 5s, 1968...... 100% 99% + Un Tank Car eq 7s, '30..103% 102% 103 + % 
104 96% oS M, StP&aSSMc 5s, 38. 99% 99% 90% 51g ‘ x Penn gen 4%s, 1965... 92 91 + % United Drug cv 8s, '41..111% 109% 110% — % 
S8% 88% 1 M.StP & SSM ch ter 4s,’41 88% 88% 88% 110 103% 124 Penn 6%s, 1936...... 109 108 a—- % United Fuel Gas 6s, '36.. 98% 98% 98% 
90% 864% %2 M, StP&SS Mec 4s, "38 87% 87% 87% : 119 105% 55 Penn gold 7s, SOR dc dens 110 108% + % United Rys 5s (P itts), 5 84% 85 
86% 86% 18 M, StP&SS Mc 4s, reg 86% 86% 86% . 98 92% 22 Penn con 4%s, 1960 97% 96% + % Un Rys of St L 4s, 1% 61% 61 61 , 
684% 48% 4 M, K & T 2d 4s, 1900.... 64 Gt G4 - Ss 2 Peop G&C of C ref is, ‘47 a7 89% a U S Hoffman Mach 8s, 101% 100% 1014 + 1 
67 524 5 M,K&T sf 4%, 1936.. 4% 4% 64% — 2% 80 «670% 68 Peo & East Ist 4s, 1940.. 79 76% + 2% U S Realty temp 5s, 1924. 95% 94% 95% — % 
83% 73%172 Mo, K & Tex Ist 4s, 1990 80 78% 79% — 223 46 Peo & East inc 4s, 1990. . 38 35% + 1% U S Rubber 7s, 1! ....-102% 102% 102% + % 
8 764159 M, K & T ist 5s, Awi,"62 82% 81 81%— % 26 Pere Marg Ist 5s, 1956.. 96 95% + ® U S Rub Ist & ref 5s, '47. 89 88% 89 . 
70% 63% 33 Mo, K & T 4s, B, w i, 62 67% 67 67% + % 1 Pere Marq ist 4s, "56... 81 S81 ates.. U S Rubber 7%s, 1930... . 108% 107% 108% + 1 
68 48% 13 Mo,K & T2d 48,1900,c of d 64% 4 64% .. : 29 Philippine Ry 4s, 1937.... 51% 51 51 es U S Sm, R & M cv 6s 26. » 100% 10014 — 1% 
86% 73 3 Mo,K&Tist & r4s,"04,cofd 84 84 & —2 O% 45 Phila Co ref 6s, A, 1944 97% 96% 9T%+ % U S Steel 5s, 1963...... 103% 101% 103 +1 
07% 89 136% Mo, K & T 6s, w i, '32 — ¥% 102% 95% 15 Pierce Oil deb 8s, w i,'31. 99% 99 99 ee Utah Pow & Lt 5s, 1944.. 91 895% 91 + % 
50% 42% 840% Mo, K & T adj 5s, ¥ i. "67 56 + & 90 12 P, C,C & StL gen 5s,A,’70 96% 96% 96%4— % | Utica Gas & El ref 5s, '57 91 91 91 + 6% 
65% 53% 38 Mo, K & T ext 5s, '44, cfs aie 63 64% +11 96 : 6 P, C.C & StL 4%s, A, '40 95% 95% 95% — 1% 
100% 98% 281% Mo Pac con _6s, teen. slat wy 9% 9 + % | 90% 88% $3 Port Gen Elec 5s, 88% 88% 88% — 2% | 47% 2 G VERA CRUZ&PIst4\%s,’: $2 42 42 I 
100 «07% 21 Mo Pac ref: 1923 100 100 100 | 90% 78% 17 Port Ry & Lt Ist cv 5s,'42 87% 87 871%4— % | 42 38% 3 Vera Cruz & Pac Ist 4 
90 84% 7 Mo Pac Ist ref 5s, 1965. BA 87% 88 on 105% 102 1 Port Ry, L & P 7%s, °46.104 104 104 oe | July coupon on..... 42 41 + 2% 
67 59% 175 Mo Pac gen 4s, 1975 63% 624% 63% + 1% 103% 99 9 P R-Am Tob 8s, 1931....108% 103% 103% + % 101% 93 St Va-Car Chem Ist 5s, . -100 90% 100 + % 
100% 90 36 Mo Pac ref 5a, 1926 96% 55% 964+ % 103 *99 33 Prod & Ref &s, 1931....102% 102% 102% + % | 99% 98 218 Va-Car Chem s f 7s, Ser 
97 93 12 Montana Power 5 3.. 964% 964% 9%— & 115 102 18 Prod & Ref 8s, with war.115 1124115 + 2% | ¥ A, int ctfs, 1947...... 98% 98% 98% + 
00 8&3 15 Montreal T ist ref 5 41 87 6 86%— % 85 73% 37 Pub Service 5s, 1959...... 85 84% B44%-— % 105% 91 144 Va-Car Chem 7%s, 1932..105% 105% 105% . 
88 8682 14 Morris & Co 4%s, 1959 864 85 85 2% 99% 92 3 Va-Car Ch cv deb 6s, '24. 995% 99% 995%— % 
78% 78% 3 Mut Fuel Gas 5s, 1947.. 78% 78% T8%— %& 88 81% 2 READ JER C col 4s, '51 8 84% 844-— % | 98 95% 6 Va Midland gen 5s, 1936.. 97% 97% 97% 
86% 80 166 Reading gen 4s, 1997.... 84 825 & + & | 92 R7 1 Va Iron, C & C 5s, 1949. 92 92 92 + 
103% 97 4 NASH, C & SL con 5s,'28.100 100 100 Ww 97 89% 20 tep Iron & Steel 5s, "40 95% 94% 95% + % 80144 72 2 Virginian Ry & P 5s, 1934 79 79 79 2 
104% 100 2 Nash C & 8S L, Jas Br 81 73% 83 Rio Gr West Ist 4s, ‘39. 79 % OT SS i9 Virginian Ry Ist 5s, 1962. 96 95 95 
6s, 1923 ‘ 100% 100% 100% + % 70 62% 3 Rio G West col tr 4s, '49. 66 % 97 80 1 Va &S W ist 5s, 2003.... 95% 9% We— 
45 21% 1 Nat R Mex p ! 4%s,’ 57 832% 32% : > xo 80% 1 Rio Grande Junc 5s, 1939 89 § % 
41% 25% 20 N ‘57, cpn on 36% 23% * 29 RI, Ark & L 4%s, 1934 804% 79% 80%— % WABASH Ist 5s, 1930.... 97% 97% 97%+ % 
100 94% 37 9. 100 goles 71 Rog Br gn & rf 7s, '42, tec 97% 97 97 — %& Wabash 24d 5s, 3s 85% 86 + 1% 
ws 97% 191 } 5s tP, c tf, 52 97% 97% Warner Sug Ist sf 99% 100% + 
Nh 79 20 NO & NE Ry&Lt 4%s,'59 83 82% is. 65% 5 ST JOS & GR IS 4s,'47 75% T5% T5%+ % Wash Water P ref 5s 96% 96% + 
60% 70% 26 New Or Terminal! 4s, ’ 7 14 22 St L, I M & So gen 5s,’31 96% 96% 96% + % Western Electric 5s, 2.100% 100% 100% + 
72 62 201 N O, Tex & M inc 5s % 6 20 St L, I M&S un&ref 4s,'29 87% 85% 87 +1 Western Md 4s, 1952.... ti4 62 6. + 17 
101 V5'% 1 N O, T & M 68, SerA 1% 83% 75% 35 St L, I M&éS R&G 48,33. 81% 80% 81%+ 1 Western Pac 5s, 194t.. 87% 87%— % 
101% 97 6 N Y Air Brake 99% 95 1 St L&S F Ry gen 5s,'31. 97% 97% 97% + % Western Pac temp 6s, ’46. 97 9I%— % 
108) 105 4217 N Y Central 7s, 744% 68 426 St L &S F pr in 4s, 50 Ti4 70% 714+ % WN Y & Pa Ist 5s, 1937 97% 98 ee 
78 74% 70 N Y¥ Cent gen 3%s, 1997 7: 88% 81% 8 St L&S F pr in 5s, ‘50. 851% 81% S4%H— % West Penn Power 6s, *46. 93% 92% 93% + 
104% 98144 334 N Y Central deb 6s, 1935.108% 102 103% +4 1 71% 54 299 St L &S F ine 6s, '55.. 68% 66 4+ 1% West Penn Power 7s, '46.103% — 103% 
76% Th 3. N Y Cent gen 3%s, reg 76% 76% 76% .. 95% 924,143 St L &S F 5s, Ser D,’ 2 94 92144 94 —} West Union Tel 4%s, °50.. 924% 92% 
9! 83% 34 N Y¥ Cent deb 4s, 1934. 90 «688% 90 + 1% 82% 71 194 St L&S F adj 6s, 78% 76% T8%+ 1% West Union Tel 6%s 110 100% 110 
96% 9% 511 N Y C ref & imp 5s, 2013. 94% 8% %%+ %& 100 4% 4 St L &S F pr lien 6s, 98% 98 O8XM+ % West Un Tel col tr 5s, 38 99% 99% 99% — % 
84% 78% 60 N Y Cent con 4s, 1998 83% 82% 884+ % 80 74% 5 St L & S W Ist 4s, '89.. 78 78 TT — % West Shore 4s, 2361. 83 82% S2% + % 
74% 69% 2 NYC, LS col 3%s, 1998. 73% 73% 73%+ % 77% 68% 32 St L S W con 4s 3 73% 73 +1% West Shore 4s, reg, 2361. 80 80 80 ° 
xy : 7 N Y, C & StL ist 4s, 1937 89 88% 88%— % 4 067l)0Cl 386 «OStL SW ist Term 5s, 79% 78 I9%— % West’ghouse E&M 7s, °31.107 106% 106% + 
So 14 N Y, C & StL deb 4s, ‘31 84% 3% HR— & &3 76 45 St P & K C ShL, 4%s, 41 81% 80% 81I%+ % Wheel & L E con 4s, 71% 70 71%. 
89 3 NY Conn R R gtd 4%s,’53 89 87% 89 9% SS 56 StP,Mé ul M ext 4s,'37 91% 91% 91%+ % Wheel&L E ref 4%s, 68 66 67% 
sO 7 N Y Dock 4s, 1951.... 80 79% 80 +1 101 100% >» St P, Nor Pac 6s 3... 100% 100% 100% — % Wickwire Steel 7s, 1935.. 99 98% 99 + 
9% 0% j| =N Y & Erie 3d ext 4%s,'43 98% 98% 98% %% 93% 6 StP, M & M 4%s, ° 96 - % Wilson & Co Ist 6s, 1941.. 98% 97 97 — 
110% 106% 86 NY Edis Ist&ret 6%s, '41.109% 108% 100%. 112 109% 69 St P, M, M, M Cen 6s 2% Wilson & Co cv 7%8, °31..103 101% 102 
90% 92% 24 NYG 23 »-H & P 5s,'48. 994% 99 99%+ % S04 88 i StPMMé ee Wilson & Co cv 6s, '28.... 92 90% 90% — 1% 
33% 76 6 NY G, »- H&P 4s,'49 82 80% 82 + % 79% 70 18 San Ant & A 1% Wis Cent gen 4s, 1949..... 804 380 80} % 
103% 98% 38 NY, Lack “ W con 5s, "23 98% 98% 98% — % 30 13% 75 Seab A L adj 1% Winston-Salem,SoB 48,60 79 7 79 — % 
103% 98% 4 N Y, back & W const 62 31% 76 Seab A L ref 4s, naa 
5s, 1923 . 99 99% 99% 63% 41 402 Seab A L con 6s 2u Total sales ....... ake; newseenmeenee 34,380,000 
85 (06% 41 NY, NH & H cv deb 6s, 48 $0" 78% Ts — 1% 61. 48 $ Seab AL én, ted. . - eo 
57 31 3 NY, NH & H deb 4s,'57 52 50% BOY ! 100 93 19 Sharon Steel Hoop 8s, Gromd Geel .cccccceves 970.0% oe 0 wun red $72,758,600 
— — ———_ —___________— ———————————_—— _—— —=t — ——- ——— — —$—————— a 8 
New York Stock Exchange Transactions— Continued 
——1922- Stock and Net | —1922— Stock and Net —1$22-—— Stock and Net 
High. Low Sales Dividend Rate High Low Last Ch ge | High. Low. Sales Dividend Rate. High.Low.Last.Ch' ge. High. Low. Sales. Dividend Rate High.Low. Last. Ch’ ge 
53% 500 Toledo, St L & West, B 53% 52% 13% + 2% | 103% 82 117,900 U S Steel (5) 3 97% 98%+ % 11% 7 2,800 White Oil ....... si 9% 8 8% + } 
50% i 300 Do pf B. eee 50 48 4a — | 120% 114% 3,000 Do pf (7) . 119% 120 + % 21% 4,000 Wickwire Steel ........ 18% 17 is + 
20% 29,300 Transcontinental Ou 15% 14% 15 + % 19% 9% 700 Utah Securities ....... 16% 15 16% + 1% 49% 1,600 Wilson & Co..... 38% 39% - 
15%, 2,900 Transue & Williams (2) 42% 39 41%+ 2 69% 60% $5,800 Utah Copper (2)...... 64% 62% 638% + 1% 10 13,800 Willys-Overland 8 8% + 4 
, srennee 0 p 4R34 FF FF ere 42% 44% + a 
7 nO 300 UNION BAG (6) % ne - » . . | 33 3 lise: 3i ‘e g 27 2: 1 
Ti% as sanebuane on “ % | 53 30% 18,500 VANADIUM CORP.... 44 46% + 1% ome a ae iso tape Ot 
142% or 7,500 Union Pacific (10) + ay | = 6 ~ % — V gee Ty arolina Ch... : rt = — i 122 "100 oe wt #). 0... 2 “a 199 23 Ms i 3 4 
10" ce ' 200 Union Tank C > “a 98 om 97% i it 1% 43 4100 Virginia Iron, C 49 49% — % 1,200 Worthington Pump (4). 50 18% 49% + 1% 
96 2 on ar (7). A VinA— lh , > 300 Wright Aeron (17)... 8% 8&8 8% - 
107% 102 200 Do pf (7)....... 106% 106% 106% . _ C4 4.500 V. Vivaudou ; a+ * | ’ 08 sine 
414% 2 1,000 United Alloy Steel. 38 86= 36 > + 1% | 
81% 60% 600 United Drug 75% 74% + & 14% «6 12,100 Wabash ..........+. -- 12% 10% 12%+ 1% ins ‘ 5,400 E : pmeenceypd : on n 
47% 41% 400 Do Ist pf (3%). .4% 4% 47 +1 34% 19% 17,200 Do -+- 30% 27% 30%4 2% “7 SS See ees OS 1% 
148 119% 900 United Fruit (8). . 138% 136% *138% + 3% | 2 12% 100 Do pf B 20% 20% — 1% 1 Ra 216.649 ermeert pone seit y e % 4 
19% 14% 200 United Paperboard | 17% 16% 17+ 2 17 10% 900 Weber & Heilbroner (1) 13% 13 134¥— \% } R = 6 oe + oe Central ee of _f % 
19% 7% 1,900 United Ry Investment... 13 11% 12%+ % | 85 = Gi 200 Wells-Fargo (2%) ..... 7 75% 76 —1-* um 4 31 700 a — Su ee 1 4 —_ j 
36% 20% $2,000 Do pf....--+«+-- 27 25% 264+ % 13% S% 4,100 Western Maryland .... 11% 10% 11% + 1% 2% 6 3Jl,i unta egre Sugar.... 1% 4 1% 
71% 48% 37,520 United Retail Stores... 66% 68% 65% + 2 | 24 13 1,500 Do 2d pf..-..see.-s 20% 18% 2%+ 1% | WARRANTS. 
38% 16% 3,900 U S Cast Iron P & F.. 30% 28 29% + 1% | 24% 13% $2,600 Western Pacific ....... 19% 18% 19%+ % 
71 50 900 Do pl (B)..ccccee 68 68 68 + % | 64% 51% 3460 De gb Cdsccccccccces 59 57% *58yu— ~=& 28% 26 100 Mo, Kan & T, 2d paid. 26 26 6 - Y% 
25% 21% ##2,000U S Hoffman Machine. 23% 22% 22%+ % | 99% 89 1,200 Western Union Tel (7). 99 06% *96% + 1% | 26 24 GS DS Pain cicccees . 24% 24 244+ % 
10% 2 8,000 U S Food Products..... 9% 7% 9 — % | 100 80 _ 200 Westinghouse Air B (4) 93% 92% 92%+ % | Dividend rates as given in the above table are the annual 
@0 37 37,100 U S Industrial Alcohol. 58 50% 56%+5% | 64 49% 7,800 Westinghouse EB&M (4). 60 58% 60 + % | cash payments based on the latest quarterly or half-yearly 
97 89% 100 Do pf (7)......- 95% 95% 9%+1% | 3 6 700 Westinghouse Ist pf (4) 71% 71% 71%— % | declarations. Unless otherwise noted, extra or special divi- 
72% 55% 5,000U S Realty & Imp Go. 66% 63% 6 +1 } 112 109 300 West Electric pf (7)...109% 109% 1008%— % | dends are not included. 
67% 51% 24,500 U S Rubber .. 62% 58% 62 + 3 29% 25 4,500 White Eagle Oil (2).... 27% 25 27% + 2% | *Last quarterly payment in stock. tPartly extra. tInclud- 
1060 1,500 Do ist pf (8). .106 104 105% 4+ 1 | 16% 6 13,000 Wheeling & Lake Erie. 14 12 14 +1 ing 4 per cent. extra in stock. {Including 2 per cent. extra in 
45% 32 1:400 U S Smelt Ref & M. 41% 40% 40% + % | 29% 12% 2,300 Do Ppf.....-ee.seeeeee 26-23% 26 +2 stock. §Last quarterly payment in scrip. §Payabie in pre 
47% 42% 100 Do pf (3%).... 47% 47% 47% + % 51% 35% 1,100 White Motors (4)...... 49% 48 "48% + % ferred stock. x Ex. dividen 
Net Net 
Out-of-Town Markets Sales High Low Last oo | Sales High Low Last Ch’ge | Sales 
10 Mercantile Trust..217% 217% 217% | 11,000 Con Power 4%s... 90 89% 8% — %& | 700 Am Railway 
| 10 Mfrs Fin 2d pf... 26% 26% 26% .. | 4,000 Con Power 7%s..1081%4 108% 108% | 17 Am Railway pf 
Baltimore 497 Merch & M Bank. 21% 20% 21% + Me | 3,000 Cosden 68 ....... 104 104 104 oe | 26 Brill (J G) 
43; Northern Central. 76% 76% 76% + % 4,000 Elkhorn 6s ...... 97 97 97 % | 40 Cambria Iron 
ia 20 New Ams Casual. 30% 30 30% + % 1,000 F & C Trac Co... 89 89 89 —1 | 45 Erie Lighting 
STOCKS | 50 Norfolk Ry & Lt 21% 21% at “ 1,000 Fla C & P 5s..... 98% 98% 98% os | 178 Ins of N A..... 
i ) M4 oa 2 ia C ¢ ¢ RoR a . 
1,110 Arundel Corp .... 44% 40% 44° + 3% 18 Pa Water Pow...106” 105 106 — ix 1000 Lex ica: SI 8t a ae “td Lehigh Nav 
247 Arundel Corp pf.. 93% 93% 93% .. | 4,365 Uni Rys & Elec.. 16% 15% 16 — % | 24,000 Md Elec Se.....-. 93 92% a o6 Saath Panne 
15 Balt Brick pf 192 190 1921 yy 10 Union Bank .....145 145 145 ar 26,500 Mon V 7s. 98% 98% — \% | 30 Northern C entral. 
20 Bank Balt seoere AVE TS —= we Se 120 U S Fidelity......140 140 140 * 1,000 Mon Val Trac 5s. 80% 80% 30 Penn Salt 
8 Bank Com .......126 ; 9 Wash, Palt & A.. 17% 17% 17% 6,000 Pa Water & P 58 97% 97% ; a: win Ge conn oe 
8 Benesch (I.) pf... 25% “9 100 Wash,Balt & A pf 33% 33% 338% + % 15,000 Un Rys & El 4s.. 75% 74% - & 2157 Phila Electric . 
890 Celestine Oil .... 55 Oo | = 13,000 Un Rys 6s., 1922. _100 100 2,157 ila Electric 
* Citizens’ Bank 44% ae a BONDS. 40,000 Un Rys 6s, 1949. .101 100 + ¥ ae ee oe D- 
363 Ches & Pot T pf. .107 + % 5,500 Ala Co gen 6s. ... 87 87 . 5.000 Un Rys & El Inc. 55%. BSY , . 9,804 Phila Rapid Tran $3 3 , 
94 Com Credit pf.... 27 +1 1,000 Balt Blec esses 94% 94% . 22.000 Wash Ls &aA bs. 812 80% au — 36 Phila Traction ... 66 So b> I 
11 Con Coal ..... -- 8 1,000 Char C E 5s..... 84% 3% CO Bw ‘ cae . a s | 5 13th & 15th St R.190) 190 8190 
543 Con Power ......107% + % | 2,000 Cent Ry 5s....... 97% 97% Sas 2 ee 1,180 Tonopah Belmont. 1% 1% 1% % 
382 Con Power pf....114 -» | 21000 City 48, 1951..... 97 97 ; Ph il d I h 4 665 Tonopah Mining.. 1% % 1% 
100 Cosden pf ....... 4% 3,000 City 48, 1961..... 97 97 arn ltiade D la 46 Union Traction .. 40% 1% 
6 Cosden pf new... 07% | 2,000 City 3%s, 1980.... 82 81% se i 30 United Gas Imp.. 52% 1% 
SO Farmers & M Bk 50% | 3,000 Con Gas 5s....... 99% my «| 524 U Gas Imp pf 5 a 
21 Finance G pf..... ‘ | 12,000 Con Gas 4%s..... 88% 8™% + % | STOCKS Net | 78 Un Cos N J. 
10 Fidelity & Dep ein — % | 5.000 Con Coal Ss...... 87% 8™ — % Sales High Low Last Ch’ge | 866 Warwick I & S.. 
10 Fidelity Trust. B00 oe | 7,000 Con Coal 6s......100% 100% 100% od 65 Am Gas ......4.. 66 “- 66 — 2% 55 West Jer &é SS 
91 Houston Oil pf... 90 ° 1,008 Con Pow 7s, 1922.100% 100% 100% — % .. Am Milling ...... 7% a 404 York Railway Me 
52 Md Casualty .... 87% + 3% 43,000 Con Pow 7s, 1931.105% 105% 1054 — ™ 740 Am Stores ......123% 12% 122 — %& | 20 York Ry pf Ye 
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WEEK. ENDED JUNE 24, 1922. Range, 1922 Net | tange, 1922 N 
Trading by Days | High Low Sales High Low Last Ch’ge High vy S h Low Last Cl 
. Foreign 6% 4% 300 Cities Service pf, B... 6 5% 6 + % 1% Is , ly 1th 
Industrials Oils ining sonds Bonds | 24 1% 200 Columbia Syndicate... 1% Mm% 1%-— % |} 13 t 10 , 10 ‘ 
Monday 70,770 252, 224,800 869,000 143,000 2 1 5,100 Columbia Pet ......+- 1% 1 fet ve 12 02 ( on 1 
Tuesday ws 60,950 306, 705 242,325 830,000 166,000 | 5 1% 2,800 Creole Syndicate ..... 2% 25% 2% . 1 lye 1 1% 
Wednesday .. 78,897 296,160 00,600 848,000 127,000 | .12 03 3, a Cushing Pete .......- 05 .05 1% P * 1 “ 
Thursday ..... 48,005 342,680 74,300 1,290,000 224,000 14 12% ,700 Equity Pete Corp eS 14 13% 1 45 62 62 ( 
Friday ‘ 76,260 338,310 61,900 1,495,000 265,000 | .t4 2 Bs 00 Engineers Petroleum ... .40 .36 % 7a 3% 
Saturday .... 30,155 136, 700 203,900 904,000 189,000 | 2% 1 49,000 Federal Oil Tees ae () 27 2 28 
ee - —— | 19% 8 3,000 Fensland Oil ..... .. 18 16% 2 s 1 
Total 1,672,880 707,825 $6,236,000 1,114,000 9% 6 $3,400 Gilliland Oil ...... - 5% 3 55 7 7 62 
INDUSTRIALS | 1% .73 31,300 Glen Riock Oil........-- 1% 1% a) ) 40 04 
Range, 1922 Net | .o0 04 143,900 Hudson Oil ..........-. 80 .20 $ l 11 
High Low Sales High Low Last Ch’ge +. 6,000 Harvey Crude ......... .04 .02 OU ~ V2 Oz 
SMe cme eo tt 1 Iye— % | 1%-45 46,700 Keystone Ranger ....... 1%.79 1% +.32 lf .52 6,90 iy 2 
1% .20 23,400 Acme Packing 54 .49 51 +.04 | 26% 5% 1,400 Kirby Petroleum ....... 7 64 6% .. | “11 80 | & 4 
— : y SO 8 9 +6 
. 3 6,100 Aluminum ‘ .24° 18 2%— 3% 1% 1% 27,500 Livingstone Petroleum.. 1% 1% 14+ % . 7 . 4 
140 Aluminum Co pf 100 98 100 } 10 .03 2,000 Lance Creek Royal..... .03 .03 .03 —.01 
2% 1% 3,000 Am Drug Stor A 2 1% 2 7% -78 25,600 Lyons Petroleum ...... .90 .78 .& —.05 60 50% P 
50% 44% - 4,200 Am Metals Co,Ltd, wi 47 4434 %—- % | 27% 18% 2,600 Maracaibo Oil ..... sees 21 19 20% + 1% | WA it t o/s 
106 104 S75 Am Metals ( voppf.w 1.105% 104% a 10 1 34,100 Marland Oil of Maine... 10 & 8%— 1 86% 5 . ~ 
I 2 } 5 
14% 7% 1,200 Amalgamated eather 10% 10% 10% 14 1% 200 Marland Ref .........- 4% 4% 4%+ % 104 01 J ¢ 105% 10 
34% 19%, 700 Am Hawaiian S S 27% 6% 2%+1~ | . ; 2,700 Marine Oil .......----- 1% WW M%— Yo 104 100 : § 103% 103% 
oo 88 10 Am Pr & Lt pf 99 «4699 ~=«99 } +20 .04 14,000 Meridian Petroleum.... .05 .04 .04 —.01 | 100% 100% 100% 104 
my «3 200 Am Writing Paper 44, 4% 4% As oi 2,300 Merritt Oil Corp........ 11% 10% 10% .. 101% 9% t 4 101% 101% 
3 2 7,700 Atlantic Fruit, ¥ 0% 2 2Y% | — 14% 200 Mex Eagle Oil........ 15% 15% 15%+ % | 10 0 2% 102% 102% 
| 9 1 9 _ ra ] 
41} 1,400 Beechnut Pack, w . 29% 27% Ww+ 1% | _— 200 Mex Panuco ..... snaet a 1 1 . 104% 014 100% 100% 
1% .! 400 Bradley Fi Prod. .29 20 29 01 | tyr ive 10,900 Mexico Ojl .......+.... 2 1% E+ ds 107 mn 106% 100% + ‘ 
‘suai es = * pr Paso - 2 bis 5 | 11.9 « Seg rm rm , 5 93 | 7 " 07 1 
500 Brad FirepfgProd pf.. .85 65 85> +.50 $5 11% = ,200 Mex Seab V Tr ctfs.... 45 41% 45 + 2% 100% ‘ 4 M% 100% ta 
18 125 100 Brit-Am T a: a } 49% 28% 50,800 Mexican Seaboard ..... 47% 41% 474+ 5% | 108% 10 & 102% 103% * 
2% -Am ob, Ip... Li i ‘ | 1 = aM . ‘ ry 102 10:21 1 
o% 1% 800 Brook City R I 8% 8% ea 1% .7 300 Mount Gulf & Oil..... 1 98 1 — 1 4 02 6 103% 103% 
igs a: 4 ‘ i * +. 200 Midwest Oil ........... 3 3 3 66% Yh 
45, 3,300 Batty Bus lve lfe 14% Js | 3 . < 
55 1,100 C Liet E ( 77 75 or | 1,000 Midwest Texas Oil..... .08 .08 .08 , 61% 62 4 6 
oe ar agnt & we SU io 40 —_ - ¥ 4 
3 “ 12 5% «(58,6 a i 104% 101% 4% 108% 104% 4 , 
90 10 Celluloid WY, 98% Sl a ie gph aPhg e ah al a - 11% 10% 10% + % : ‘ 
102 95 Cell : 104 18% 9% 4,0€0 Mountain Product ....., 16% 15% 154+ % , 69% 9% 
ra 20 sjluloi Co a) ‘ » “ee 1 1 V(pOr 
p er , ld 1,200 Nat Oil of N J........ 60 .50 .60 ‘ LU 100% 02% 103 
1% 4,100 Chicago Nipple I 3% 3% + % , a pape 7 . 1052 ’ 10 
i ; 7 | 37 11% 2,700 New York Oil..... ..... 338% 30 31%—1% ws 2 104% 104% 
1% 19,209 Chicago Nipplk 6% 434, G » - gl 7 o4 ( 105 
; .13 28,000 Noble Oil & Gas....... .28 ,26 .27 —.O1 sevhndgset a 
24 300 Clinchfield C« 244% 24 | .% : - port eo - 112 ( 5% 105% - 
40 .300 New England Fuel Oil.. 57% 53% 534%4— 2% ioe ‘ 2? 2 
44% 1,000 ComSolventq Cor] A. 454% 44) ’ ‘ *o > Fs e . a) ) 8 s ON 
: , 200 North Am Oil & Ref... 1% 1% 1% .. ; . " 
38% 1,300 Com Solv Corp, ¢ \ 40 3814 391 | ‘ ‘ 101% 99 & 1015 
M satis | 1% 300 Noco Pete ...... cocceee HH HH MHC. ” sath 
— eae se = = | .35 .15 1,000 Northwest Oil ..,.......25  .25  .25 alia = = 
an » > ~ ralan, ons 14 i , . ; ‘ = oOo oo® OR y 
ma a po eae M ae - ‘| AZ 05 1,000 Ohio Ranger .......... 06 .06 .06 ; ae 
- 5% 1,600 Cont Motors ‘% (2 th *% | 67 228,400 Omar Oil & Gas, new.. 3 Ik 2+ } Seine a fs 
Oo, » > ‘hen e p . o1 be ( y 90 o 
12% 8 1,600 Cuban Dom Su 160 Paragon Ref ........ 1 3 0 
7% 18,000 Dublier Con & ™ 4% 13,300 Pennock Oil ..... sonees i ”- od BS _ 
10% 1,300 Daniels M | .35 .14 18,000 Rea Bank ..,.....,.. .23 “4 
19% 1,700 Dort Motor Cs 41 900 Ryan Con ere O1% Lon} 
20% $2,200 Durant Moto! 30, 1,000 Red Rock Oil & iis 37 4%) 22 2 40 42 
8% 1,000 Durant Mot } % 12% 4,000 Salt Creek Prod........ 101% 10% ( 101 
2 - 1 oT | YX 10 2,000 Salt Creek Con 100 
3,000 Federal 1 1% 2 9,500 Sapulpa Ref ........... 107 
700 Gardner M 5 a 300 Savoy Oil ..... ii 
780 Gillette Saf 1% .3¢ 400 Seaboard Oil & Gas. ( 
ss a ne ™ i 12% 10,700 Simms Pet ..,....ccceese 05% 
oO” 200 Glen Alden | 97} 0 Shell Union, w i ny 9 ” 0 90 
9% 4 10,400 Goldwyn P 06 8,(00 Skelly Oil rights..... 06 0: oc 10 4 WK 100 100% 
14 95% 700 Goodyear T & Le 14% 25,700 Skelly Oil ..... une 1 10% - 102% 102% 
40 «24 200 Goodyear T & 2% 1 400 Southern Oil & T..... 4% 104% 104% 
73% 67 200 Goodyear T & 03 01 2,000 Southwest Oil ean 10 9 i 
1% .50 500 Grant Moto1 ) 1 67,000 Southern P & R....... -21 . . 105% 106% 
7% 3% 200 D W Griffith o +69 2,00 Spencer Pet 0 : 101% 100% 101% 101% 
28% 4,300 Hayes Wheel ¢ 10.03 = 46,000 Stanton Oil ........... 40 5 ig 99% 100% 
1% 2,600 Heyden Chem a4 700 Tidal Osage Oil........ iM 4 MY, 101% 92 101% 101% 
15% ‘600 Hudson & Man 0 900 Tidal Osage Oil non-vot as : 100% oY W% 100 100% 4 
21% 200 Hudson pf 5-40 64,900 Texas Oil & Land..... .6F 8 , ‘ 132 132 
11% 6 1,100 Intercont Ru 1k lyx 4,500 Turman Oil ...... dass 104 0) { 04% 103% 104 
12% 10% 27,100 Inter Carbo Sage io Venezuela Pet, wi... 100 4 Sy oS 98% + 
7% 2 2 400 Libby, McNeil é Ly <0 1,700 Victoria Oil ..... 107 2 104% 104 
s $ "100 Lima LocoW new +e br = = = on 02 ( >» 100% 101% 
eam > se t, s0%8 =" ‘ oodly e < f 106 ( ) 105% 105% 
8% BH 4,300 Linc olin Motors 50 25 2.000 Western apap Oil ae 95 04 sa ? 108 % 
5 1% 1,760 Mercer Motor z 91 2 Of . 
5 2 3,300 Mercer Mot | 70° 95" T3500 Whole: Ol eae ° oO 8 ‘y 07 88 
aed a. r aan 4 | ‘ 20 i NY SAE 65 5 OF 100 } wy 97 ORY 
14% 13% ; 100 Motor Wheel : | 1 @ 200 Woodburn Oil ......... “69 : - 101% Y ‘ ‘ 101 101 
ape gg Nee eee a Sm P SPS a he 
3 % 200 2 Leather | or 7 WY 1 00% + 2% 
200 Nat Motors | MINING a _ ie WE, a Rvs A 
D Jor >] 4 1% 104% > 
200 Nor Am Pulp & } ( ’ = 101% 101 101% 101% 
2.100 Packard Motor ; 100 Alvarado Mining ...... 6% 6 ; 101% 100 > 101% 101 
545 Packard Motor 10 . 1 00F Am Con M&M ‘tame on ‘ie on 
3 33% 100 Penn Coal & C 3 1% 9 200 Am Exploration 4 ; + 95 
107% 98, 1,500 Pub Serv of N ~~ oe 5 800 Ala ska-B C, new..... aa “ ) ‘ao 
30% 23% 300Peerless T & a ae 100% 98 8% 98 
00 Perfection * ws sig Ledge ........ te 5 101 s ” 100 \ 
29% 29% 100 Phila, Ble 2 See eee +.03 OW 05% 96 
= = - r 7 pe 1 99,04 3osto , ans } 5 ve 
22% 5% 2,500 Philip Morris ; 1% + 1 ae ies deci rece ge Ma occ toga +.01 06 102 1% 1053 
: 14% 91% 1,000 Pyrene Mfg 10% = i: wba ree 110% 10 108% 108% — 
. 7 po ae _ 5 35 1 ) Candelaria Silver ..... ) 
t 6% 2% 23,800 Radio Co .. + ie i0 04 1000 Caledor a ; +.01 100 ) 
H 3% 2 11,300 Radio Co pf P 31s % 6 09 10.000 Canada C enwan ; 100 100 
i .20 200 Republic Rubber 70 . r 4 ),000 Canada Copper ,...... +.06 10 103% 103 103 \ 
27% 18% 38,500 Reo Motors 25% 23% 24% + % of 45” eniae ae Gas BM. vcccceses a. 2 
4 33 Schulte Stores 36 36 36 we ae 4 “pata . +.04 ; 96 ORI - 
40 30 400 Schult Ro 2 69 39 «| (69 10.02 1000 Gon Ariz Smelt. ei +02 - 9 96 a6 , 
, s S y Car € ‘ . ° 09 9 . 4 4 Y8% 994 4 
2 .58 16,000Southern Coal 70 .60 .64 —.05 1% 50 SOS CORE: ISU UE Wo 0:0 5 —.02 7 4 ‘ 
ae , 5 cal ou "19% 19% | 15% . 5 19,000 Colombo Emerald .... +.10 v4 70% 7 
f 100 Swift Internatio 19% 19% 7 ae 1 84  20'500 Cortez Silver y , v4 70% 74 
ry fe ~ — . ; 2% 1,300 Crescent Con Gold M s "3 ait ¢ oe ay 
en ene -~ awd “ee . 4 6% 100 Davis-Daly .......+++- 7 7% m%— 3 b a ial 
— re ad El Pr 2d pf w ? 11 9,000 Divide Ext .... eos 3 ~ +01 4 7 arise : 
coo Shipyard . ok 75 6,400 Dolores Esperanza .... i 36) S86 8b 
S5 ~ occ Prod acts Exp z 100 Dundee Ariz Copper... . ‘2 4y . 
5'900 Tobacco = rod w } ag = 56,000 Emma Silver ..,..... —.01 102 102 + 
) CC ro 1, wil.. ( 2 \Elv CG 4 sani = 
Torbenser A3 ] owl 02 5000 ED gaivador Mining... O4 i hi oe sostl 
1 000 Triangle Fi 18 605,000 Eureka-Croesus .. “Oo 0% 99% 09 5 
9,700 U > Lt & Hea 20 4,500 Galena Mining ... 0 i 
300 Un I rof Shar, new, wi 6 59 600 Gadsden Copper 2% 102% 102 
, 100 Union Carbide & Coke 15 4,000 Goldfield Florence 1 , 101% 101% 
3,900 United Reta Candy 03 9,000 Goldfield Cons M.... 10 
7,000 U S Ship Corp - 01 8,000 Goldfield Gro Min. ‘ %, 100% 101 
5,000 U S Steamship C 24 7,000 Golden State M...... +.01 ; 
6,500 West End Chemical OS 5,000 Gold Zone Divide..... ( 104% 
4,900 Wayne Coal : 12 2,000 Hard Shell M.....,....- nail 0% 100 
600 Wills 1Ist pf, c of dep O7 21,000 Harmill Divide ....... . + .02 2 I 101 
200 William Davic« ies 4% yon we BEIMIMS ccc cccses + ly, as 98 
, -_ é % 5 ollinger, new $ °10% 
STANDARD OIL ss/UBSIDIARIES 3 9 9 oO “ : - ~ 
3% 25% 2,900 Howe Sound - 1% 105% 4 
25 16% 14,800 Anglo-Amer Oi 76 .06 166,800 Independent +.12 om 19h 
12% 8 2'300 Atlantic Lobos aT 16 7,000 Iron Blossom wa% + 02 10t I Me 105 
100 «84% 185 Buckeye Pipe I 4 % 3 6,100 Jerome Verde Dev....-, 4 + % 6% 104 5% 105% , 
“ 37 «28 25 Crescent Pipe Lin 09-05 1,000 Jim_ Butler Tona...... .05 - 10 10% 
~ went 41/ 400 Kerr Lake 33 3% 2-4 4 107 06% 106% 
a ys 35 Cumberland Iipé . . - seecoseessos ‘ om 71 4 1072 
62 40 245 Galena Signa] O 06 «US 6,000 Knox Div M........++.- 04 *.¢ : 1) = 10 Igy =100% 
~ . ate. ea 2 os =O! 23,000 Lone Star : 5 110 7  =10384 
198 161 135 Illinois Pipe Lir Pee terete te4 1 ee 
127% 97% 4,690Imp Oil (Can) : ; 1,000 La Rose M ......+++: res ee arn 
27% 14 59,400 International Pet 4.11 : McKinley-Darragh . Lid% 1" ie 10" 
-™ om oa a ‘ 32 .04 92,000 Marsh Mining i —.02 AVe 1S 4 ov 
106 84 360 Indiana Pipe Line - b 2 02 "i 1 
31% 27 300 National Transit 13 Oo 3,000 McNamara Mining — 01 l 02 or 
ay 119 90 60 Northern Pipe’ I ad 1,000 Magma Copper — % “ 102%, 102% 
332 «257 80 Ohio Oi : I 1% 5,800 Mason Valley .... at % ae mm ae 
G48 52 0 20 Prairie Oil & 10% 6 12,400 Mother Lode Col.. oe — % Ve 01% 101 
ve « ll ¢ r - we . 105 
7 ee e ae 7,000 Mohican Copper ..:.-..-- a . . 
= a 100 Pe wow M ~ Fuel. | 16,200 Morington M... oe ae 4 100% 
270 224 175 Prairie Pipe Lir | " 108 my 061% 104 
249 165 65 South Penn ¢ | 1,000 Montana Tono M. , 104 > ~ wi, 99 on 
24f ‘ im € en vil. ¢ o oy 99 9 of 
104 os 30 Southern Pips eine Nabob Con ....se.eeee+ - _— 03 7% on 0714107 107 
124% 83% 177,200 Stand Oil of Ir $5,000 National Tin ..;...---- ~.02 1091 109” 108% 1088 
wm” TRL (RS . a ee - A 11.000 Nevada Silver Horn.... . +.01 : art = faa 
108 76% 8,200Stand Oil Ky, new, w 92146 95 % + 15 15,000 Nevada Ophir 4 — Ol 101% } 01% 100)=«101 4 
472 390 19 Stand Oil of Ohi 456 456 : 3,400 New Dom Cop, Cl A... ‘ 
446 341 545 Stand Oil of N Y.... 412 429 +19 | 200 New Cornelia 18%— % 
= a 30 Swan & Finch 37 37° + 3 | 35 New Jersey Zinc....... 6 ) 6 06 06 
450 298 60 Vacuum Oil . 410 425 +20 700 Bow Mexico Land. ia ‘ i% V7 
TE —_ . | 2,700 Nipissing — . 64+ % 97% 97 97 
MISCELLANEOUS OILS 5,000 Ohio Coppe Rib +.02 98 ; . 
if 1 1,400 Aetna C Ol ....ccree 1% 1 14+ % 8,000 Pitts, Mt Shasta M&M. 2% 92 92 
73 2 17,200 Alcon Oil Corp ........ 1% 5% T+ 1% 7,800 Ray Hercules, w i..... ‘ %— % 89% 89 16s, 
04.02. «=: 8,000 Allied Oil ......... Me Me, ee 2 1,000 Rochester Silver ...... . . +02 | -- 89% 89% 89% 
.. as 2,000 Allied Oil, new....... a ee ee ae ee ey + | = 98% an 
3 1 1,000 Am Fuel Oji pf....... 14 1 1% ‘s- = é - en Dae ng Aa aed al Os 
17 15% ‘100Atlantic Guif ....... oe we Tl. See ee on™ gh” i's 
13 8 1,400 Ark Natural Gas 10% 10% 104— % | 30 01 24,000 Silver Dale M 2% .38 +.06 
2% 1 '300 Brazos Oil Pe ie 1% 1%— % | [12 .05 24,000Silver Horn M &D.... .11) .10) .11 +.10 % 
25 .08  30,000Boone Oil 222222522522 47" 1.14 16) +01 -23  .02 6,000 Silver Pick .....--- oe AF 016 016 —.01 z 
veer $200 ‘ ‘ ° | 7 2 > q 7 o } 
99 \5T 92,600 Boston & Wyoming Oil. ‘81-83 .89 +.04 | 17-34 1,000 Sliver Poor M.........--07, 10. + 2 “ 
9% 3% 25,580 Carib Syndi : 7 4 5% 4% 500 South Am Gold & E 4% 4% %&% .. S 
a6 3 80 Carib Syndicate .. 8 7% TMh+ % | .15 01” 33,000 Success Mining ........14 .11 .14 +.08 Russ Go 2 2% 
242 158 150 Citi frading eevee 10 10 610 18 °.02 14,000 Stewart Mining .....,. 09 .08 .09 age Rep of 2 100 99% 100 + % 
ir See ee. Bervios 12-242 218 233 +i | ‘62 120. 4,000 Teck Hughes .......... 41. 41.41 —.04 | 3 G 20... ...102% 102. 102% + -% 
24% 17 6600 Citi es — pf.. 72 64% 68% + 1% 1¥ 400 Tonopah Belmont ..... 14 > 1%— f 2, wi 86% 86% 865 
x ies Service bkrs shs 24 :21% 23% ft iy .% .47 14,500 Tonopah Divide ...... 83 .77 .83 +. iM -. 6 41% 42% 
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STEAM RAILROADS 


Pe 


Company Rate. riod. 


Ala. Gt. Southern (ord.) 3% 
Do pf. (ord.) 3% 
Albany & Susquehanna. 4% §S 
A., Top 8. F. pf 2 








Atlant '« . ee 4 SA 
Beech Creek ie Q 
Boston & Albany 2% Q 
Buffalo & Susquehanna. 14% Q 
Do pf. a Ss 
Canadian Pacific 2% Q 
Canada Southern ...... 1% SA 
2, St. P.. M. & O..... 2% SA 
Sis. 66568 see coce OM SA 
Central of N. J 2 Q 
Central of N. J 2 Sp 
Chi., Bur. & Quincy 5 


= & Northwestern 2% 


DP ‘ . 
> AD & Ohio.. 2 8s 
C., R. I. & P. 6% pt 3 Ss 

ft pece 34 
c.. C., C. & St. L. pf 1% Q 
Chi., Ind. & Louisville. 1% 





f 

Cin., N. O. & I S 
Cila., N. O. & I {4 Ex 
Col. & So. ist pf 2 Ss 
Delaware & Hudson 24 Q 
Detroit River Tunnel 8 SA 
Bl Paso & Southwest. 1% Q 
Great Northern S$ 
Hocking Valley . 2 s 
Iii. Cent. lease line 2 SA 
Joliet & Chicago 1% Q 
Kansas City S« pf 1 Q 
Lackawanna of N. J Q 
Lehigh Valley N7 Q 
Do pf $1.25 Q 
Little Schuylkill, N R 

R. & C, , . $1.25 Q 
Louis. & Nash. e- ; SA 
Mahoning Coa! R. R...85 SA 

0 . . $15 Ex 
Do pf ‘ $1.25 SA 
Mich. Central + SA 
Mobile & Birm. pf 2 s 
Morris & Essex 

NW. Y¥., Chi. @ St. L 2 $ 


N y Phila. & Norfolk.$3 
N. Y. & Harlem com 


& pf 2.50 § 
N. Y., Lack & Western. 14 Q 
N. Y. Central 1% Q 
N. Y. C. & St. L. 24 pf. 1% Q 
Do . ‘ 1% Q 

Do . ° 1% Q 
Northern. Pacifle iy Q 
Northern Securities i 
oe Hw. J. R. RR. & C 2 Q 
Valley Railroad 2! - 
Western Pacific pf Q 
Northern Central 2 >) 
Nor. R. R. of N. H l Q 
Nor. & Worcester pf 1 Q 
Old Colony . . 1% Q 
Pennsylvania Tk Q 
Phila., Ger. & Morris Q 
Pitts., McK. & ¥ $1.50 
Phila., Bait. & Wash. .$1.50 
Phila. & Trenton e 2% Q 
Pitts. & Lake Erie $2.50 - 
Pitts., Ft. W. & C ¢ Q 
Do pf 1% Q 
Prov. & Worcester . 
Reading 2d pf me Q 
Reading C $1 Q 
Do Ist ; f Q 
Rens. & Saratoga i iY 
Southern Pac. Co i% Q 
Union Pacific 2% Q 

STREET RAILWAYS 
Asheville P. & L. pf i% Q 
Bangor Ry. & L 4 Q 
ITE e6ccccece ix% Q 
Boston Blevated. $1.37% Q 
Mi. eece $3.50 - 
Do ist pf $ 


BrazilianTr., L. & P 
Brazilian Tr., L. & P. pf 1% Q 
Cap. Trac., Wash., D.C. 14% Q 








Carolina P. & L. pf 1% Q 
Cleveland Ry 1 Q 
Cin. & Ham. Trac 1 Q 

Do me 1% Q 
Cincinnati St Ry 1% ,8 
Citizens Pass. Ry. Phila ™ _ 
Columbus R., P. & 

BE... A ... 1% 
Continental (Phila.) $3 
Columbus Ry., P. & L 

Class A. cone - 1% Q 
Cons. Trac of N J 2 
Eastern Texas Electr 2 

bo pf 
Elmira W., L. & R. R 

at pf ; Q 

Do 2d pf 1% @ 
Bl Paso Elec. pf 3 — 
Frankford & *hila.$4.50 Q 
Ga. Light, P t. p 1 Q 
Honolulu R. T. & Land. 2 Q 
Ill. Traction pf l Q 
Kentucky Securities pf. 1% @Q 


Market St. (S.F.) pr. pf 1% Q 
Manila Electric 2 Q 
Monon. P. & Ry. pf Tlic 
Mont. L., H. & P. con 
N 





Y. State Rys. pf.. 5 
Nor. Ohio Tr. & L. pf Q 
Ottawa Traction ! ) 
Philadelphia Co Tri ‘ 
Philadelphia ! £1.50 ¢ 


Phila. & Weater 
Public Service 
Public Service N. Jj pf 
Puget Sound P. & I 





Do pf Sd 
Do prior pf 1% Q 
Porto Rico Ry pf % @ 
Portiand Py. L. & P 

an me, o« eaeee 1% Q 
Do prior pf 1% Q 


Reading ‘Traction .. The 
Ridge Av Pass Ry 


Phila cose wTTtr. Q 
Savannah E. & P. deb 

Series A 2 Q 
Second & Third Phila. .$3 Q 
Springfield R. & ! pf. 1% Q 
Tri-City R. & L. pf 1% Q 
ith & ith Sts., Phila..$6 
Union (Phila.) $4.75 


Un. Lt. & Rys. ist pf 1% Q 
Union Tract. Phila 3 .6«CSs 
W. Penn. T. & W.P. pf. 1% Q 





Do pf. .. 
Wash. W. P. (Spokane) 1% Q 
Uni. Blec. Rys. Provi 1 


Wash., Balt. & Ann Me Q 
Do pf Ti Q 
West India Electric. 14% Q 


West Philadelphia 
Wisconsin Edison . 
Winnipeg Electric pf y 
Yadkin Riv. Pow. pf. 1% Q 


York Rallways We Q 
Do pf. 1% Q 
Zion City R. T 2 
% pf. 1% Q 


BANK STOCKS 
Atlantic National ...... 2%.Q 





Am. Ex. Sec A. 2 Q 
Bank of America... . 8 Q 
Battery Park Nat 3 
fronx National in 
Bryant Park 


Central Mercantile 4 
Chase National . one 4 
Chase Securities $1 Q 
Chatham & Phenix Nat. 4 
Chemical Nationa! ‘ 
Colonial } 











Books 
Close 
May 31 
July 13 
June 
June 30 


*June 14 


1 


*June 15 


May 
June 
June 15 
*June 1 


June 30 


Aug. 1 
Aug. 1 
July 
July 
June 


June 15 
June 15 
*June 2 
June 9 
June 9 


*July 30 


June 30 
June 30 
June 16 


June 16 
June 17 
May 27 
July 8 


June 28 


*June 30 


June 9 
June 12 
*June 20 
*June 0 
*Jur 7 
June 17 
June 17 
June 16 
july 1 
July 15 
June 24 
J e 24 
Jur 0 
*May 
June if 
fune ’ 
*May 1 
J 
June 14 
June 30 
*June 19 
Sep. 19 
1) 19 
ju 0 
June 20 


‘ 
6 

July 18 

Aug. 29 

June 5 

*May 31 
June 1 














June 30 
June 30 
Tune 17 
June 21 
*June 22 
June 21 
*June 20 
June 28 
*June 19 
*June 19 
June 17 
June 28 
*June 20 


Company 
Commonwealth 
Commerce, 
Coal & 
Columbia 


Coney 


Europe 


East River 


Greenpoint 
Greenpoint 


Hanover 


Irving 
import 


Manhattan 
Mechanics, 


Mech. & 
Mech. & 
Mutual 


Nationa! 
Nat City 


Nat Cc 
Nassau 
New York, 
New York 
New 

Do 
New y 
Park 


Do 
State 
Union 
York 
An 
Bankers 


\ W ox 
\ » ‘ 
Ass ted 
Advance 
Ar Beet 
Am. Can 
Allied Chen 
\ (nals 
\ 
pf 
i 
Arr B 
Ar Ca 
D pf 
I 
An F< 
Ar I, 
Ar Put 
Arr S 





Avani le] 
Do pf 


Asbestos 


Do pf 


Atl. Terra 


Auburn 
Do pf 
Austin 

Babcock 


jaltimore 
Jarnhart 


Bayuk Bros 


Beach Royalties 


Beech-Nut 
Bethlehem 
Bethlehem 


Do 8% 
Do 7% 
Billings 


Bliss (E 


Do Ist 
Do 24 
Borden 
Boston 
Boston 
Do ist 
Brand 





Nat 
First Natio 














*June 1 


BXLOL: 


ividends Declared and Awaiting Payment 











































































New York, Monday, June 26, 
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Books Pe- Pay- Books Pe Pay 
Close. Company Rate.riod. able Close. Company Rate. riod able 
July 5 Brandram-Henderson .. 1% — Dec. 1 Nov. 1 Elec. L. & P., Arlington 
*June 16 Buffalo Gen Electric 2 Q June 30 June 15 & Rockland $ July 
June 14 Boston Wharf oes 3 — June 30 *June 12 Elec St. Battery, new..7ic Q July 
Brooklyn Union Gas 2 July 1 June 19 Do pf new Ti Q July 
| Brier Hill Steel pf...... 1% Q July 1 June 20 Electric Cont. & Mfe + Q July 
| Bruns. Balke Coll. pf 1% Q July 1 June 20 Do pf. ; Q July 
| Bucyrus Co.- pf July 1 June 21 Elder M. of Mo. ist pf. .$1.69 July 
June 30 Brighton Mills June 30 June 21 Electrical Securities 2 @Q June 
June 30 Burns Bros. p July 1 June 23 Do pf 14 Q Aug 
June 26 Do prior pf....... Aug. 1 July 20 Emery & Beers pf June 
*June é Burt (F. N-) Salata! 2% July June 15 Empire Safe Deposit June 
June 2 Do pf. = July 3 June 15 Federal Motor Truck June 
*June 26 | British Am oil. We Q 3 «6 June 28 Endicott-Johnson July 
June 21 | Brooklyn Borough Gas.. 2 Q 10 *June 30 Do pf. . July 
June 21 | Burroughs Adding Mac 2 Q 0 June 20 Fayette County Gas June 
June 21 | Cadet Knit. Ist & 2d pf. 2 Q July 1 *June 15 Famous Players pf Aug 
*June 23 Cal. Petroleum pf.... i% Q July 1. va Farr Alpaca June 
June 22 | Cal. El. Ill. pf ... 1% Q July 1 Junei5 | Federal Oil pf July 
*June 23 | Can. Gen. Electric.. Q July 1 Junel5 Firestone-A. Rub pf Jul 
June 17 | Canada Cement .... 1% Q July 15 *June 30 Fisher Body Ohio pf July 
June 24 | Canadian Cottons .. 2 Q July 4 *June 23 Fisher Body Ohio pf July 
June 24 ae Me. sias ~*~ - 1% Q July 4 *June 23 Fiske & Co., Inc., pf July 
June 24 Canadian Explosives ... 1% Q July 30 *June 30 | Foster (W. C.) Co July 
June 17 Do pf. .. ‘ o- ME GC 5 *June 30 Foulds Milling pf July 
June 17 | Can. F’banks-Morse pf.. 3 15 *June 30 French Bros.-Bauer pt July 
June 37 | Canadian Woolen pf.... 1% Q rr aly *June 27 Gardner Elec. Light July 
June 29 Canfield Oil ‘ 1% Q June 30 June 20 Do pf $2.50 July j 
June 16 Do pf oe eves 1% Q June 30 June 20 | Garfield Safe De t Fune J 
June 16 | Canton Co . : 4 July | *June 27 Garvin Machine S Jun J 
June 16 Canton Co. ... --.-0ec Ex. July 1 *June 27 Garvin Machine June J 
June 16 Carey (Philip) Mfg.. i% Q July 1 *June 20 Gen. / & Brass ’. 2 Q July J 
| Cartier p : ; 1% Q Ju 1 uly 15 General Baking 2 Q July J 
Case (J...) Thr. M. pf. 1% Q July 1 June 12 Do pf. ‘ 2 Q July J 
Canadian Converters .. 1% Q Aug.15 July 31 General Fireproofing ! Q July J 
Canadian Loco. ........ 2 Q July 1 June 20 De M8. cece 4 Q July 
Do pf. sccecsececcces 29 @ July 1 June General Motors pf I Q Aug 
June 30 Cedar Rap. Mfg. & P 6 Q Aug. 15 July 31 Do 6% deb Q Aug 
*June 15 Celluloid Co * «a Q June 30 June 16 Do 7% deb. ; Q Aug 
June 20 Cent. TH. Pub. 8S. pf.. 1% Q July 15 June 30 Gibson Art l Q June 
*June 20 Cent. States Elec. pf. 1% Q July 1 June 16 Do pf. . 4 Q June 
*June 21 Cert.-T ist & 2d pf % ¢ July Ju 20 ) l Q July 
Cent. Aguirre Sugar....$1.50 Q July 1 June 30 2 Ju 
Cent. Coal & Coke..... 1% Q July 15 June 30 4 Q July 
BO BE. wcisecs coos 1% Q July 15 June 30 Q July 
Cent. Gas & Elec...... 14 Q July 1 June 14 shiy ~ Q Ju 
Cent. & Sub Tel 2 Q ily June 21 : Q J € 
1 Central Foundry Ist pf 2 Q Jul me 30 . : Q J 
June 20 City Investing ......... 2% Q July 1 lur q Greelock Co. pf Q 1 
June 20 ee Oe. oans .- 1% Q July 1 June 27 Greenfield T. & D. pf 2 Q 
*June 24 Chandler Motor Car $1.50 Q July 1 Tune 20 Gen. Am. Tank Ca $1.50 S 
‘June 24 Chesebrough Mfg ute 1% Q June 30 Jur 0 Do pf 1% Q 
*June 23 f Q@ June 30 June 10 Gold & Stock Te 1 Q uly 
June 19 Q July 1 ‘ 23 Grasselli Chemica 2 Q June 
Jur 2 Q June 3 : » Lx pf Q June 
fur 8 1 O Iu June 2 Halle Bros Ist pf 14 Q Ju 
June 15 | Chicago Morris Plan “% QJ 1 *June 3¢ Haines (P.H.) Ki pf Q Ju 
June 16 Cities Service t%e M J 1 Helm (G W.) Co 91 Q Ju 
June 16 Cities Service 1% Ex. July Do pf t -Q 1 
June 20 Do pf. and pf B *% M Jul 1 Hendee Mfg. pf Q Ju 
*June 2 Cincinnati U St Yds 2 Q June 30 Hamilton-Browr } Q July 
*j Coca-Cola © Sse $1 Q July 1 Hamilton-Brown sh Ex. July 
J Cleve Worsted Mills... 1 Q June 30 Harrisburg Lt. & | pf » June 
eJ Colonial Finance ; .25e¢ Q June 30 Harris Bros. pf 4 Q Aug 
J Do pf >. Q June 30 , Hartford City Ga I Ox Q Jur 
Cluett-Peabody pf 1% @ July 1 J Do pf : Oc Q June 
Chi. J. Rys. & Un. S. Y. 24 Q July | tune 15 Haverhill) Gas Ligl & 2 Q Ju 
Do pf -» 1% Q July | June 15 Heath (1). ¢ « * i Q June 
Cities Service % M Aug 1 july 1b Herring-H.-M Safe ( 1% @ July 
Cities Servic 4% Stk Aug luly 1 Herring-H.-M. Safe ( ¢ Ex. July 
June 29 Do pf. & pf. B le M Aug July 15 Do pf ! 2 July 
Jur i) - as ‘ } ‘o) Z 
pune < Citizens Gas L. (Quin Hillcrest Collier Q July | 
cy Mass.) 1 June 2 , Do pf Q vf 
5 Chace Cotton Mills 1% Q July 1 Holmes (1). H.) ¢ 2 July 
Aug. 12 | Cleve. Auto. Mach. pf.. 1% Q July Hoonen-Owens-Pet 3 Q Juls 
June 20 Cleve Union St Yards. 2 QI 1 Homestake Mining 2 M June 
June 20 Clifton Mfg ar rl — Jul Hood Rubber $ Q June 
June 2¢ Coca-Cola pf 38% — July 1 Houston Gas & Fue 1% Q June 
June 20 Colt’s Pat. I A. Mfz Oe Q Ju 1 7 Howe Scale pf 4 Q July 
June 20 Columbia { & El! 1 Q Au y 31 Huntington Dev. & G. pf. 1 Q July 
Ju 30 Columbia Petroleum M July June 20 Hupp Motor Car pf ; Q July 
. “spond 0 Columbus Mfg Tuly June 15 ind Pner matic roo 2 Q July 
June 30 Com'th Gas & E. pf nO Q July *Ju Ingersoll-Rand pf 4 S Ju 
Congoleum Co i Q July 15 June 30 Ind. Warehouses, | 2 2 July 
on. G., E.L. & P., Balt. 2 Q July June 15 Indiana Pipe Line $2 Aug 
Consumers G Toronto 21 Q july Tune 15 Indianapolis Water pf i Q July 
Consumers Power 6% pf 1 Q Ju 1 june 15 Interlake Steamship 2 Q July 
Do 7% pf a 1 Q July 1 June 15 Interlake Steamship l Ex. July 
| Cons. El. L. & P., N International Shoe nit Q Ju 
| oO pf Q Ju oo June 9 Jordan Motor Car pf ; Q July 
Consum. Gas, Toronto Q July , *June 15 Int 3uttonhole Mach 10 Q July 
Continental Can pf Q July 1 June 20 Int Harvester 13 Q l 
Corona Type. ist pf — Q July 1 June 15 Int. Harvester 
Do 2d pf % Q July 1 June 15 Int. Paper pf 
Corn Products RefMing.$! Q July 20 july 3 Int. Silver pf 
De pt. nec ea 4 Q July 15 july 3 Int. Salt 
Cornell Miils ) Kaufmann Sts f 
Cornell Mills x Int. Mer. Marine pi 
Cosden & Co 2 Int. Tel. & Tel 
Caddock-Terry ) Island Coal & Coke 
Do ist & 2d pf Island Coal & Cok« 
Do pf., Class C Do pf . 
Creamery Package Jones Bros. Tea pf 
Do p as ‘ Kaynee Co. pf : 
Dalton Add sh. pf Kelley Isl. Lime & Tr 2 Q July 
Damascus Brake jeam Kansas Gas & El. pf i% Q 
Detroit Creamery Kayser & Co. pf $2 Q 
Dayton Power & L Kolb 3Jakery pf . ¢ 
Do pf. ‘ Kelly-S. Tire 6% p Q 
Det. River Tunnel... Kelse Wheel Q 
| Det. Brass & Malleable. Kresge Co S 
July 10 | Dixie Terminal pf...... Do, pf r Q 
Aug. 31 Dolores Esperanza .... ress Co. pf Q 
*June 15 | Dome Mines ...........! Laurentide Co Q 
June 15 Dominion Canners pf Lawyers Mortgag 2 Q 
Tune 15 Dom. Iron & Steel pf.. Library Bureau 1 Q 
Tune 30 Dom. Power & Tr. pf Do pf 2 Q 
June 15 | Dominion Linens pf Liberty Steel pf % Q 
June 10 Dow Drug pf Loft, Incorp 25¢ =Q 
*June 15 Drayton Mills pf Lone Star Gas Q 
June 15 | Driver-Harris pf Long Island Lt f % Q 
Jur Dunham (J.H.) & Co ; i pf 1% Q 
Do Ist pf 1% Q 
Bn Soe: = 
Duluth Ed. El. pf...... . DS 
Eagle-Pilcher Lead pf Mack Truck Ist & 2d pf. 1% Q 
Eagle Storage & W areh. McAndrews & For : 2% Q 
Edmunds & Jones Do pf QJ 
: 13 Do pf niet ae Manning Maxwe Q J 
Zune 13 Edwards (Wn Co. pf 
, elt Eisenlohr & Bros. ; 
sad Contir da 1 Page 691 
June 12 
June 12 a 
July ! 
June 15 
May 3! 
June 10 
une 2 opper Produced at 
June ’ 
June 9 
“Fane 2 Less than 7 
rune 2 nm / cents Net 
June 15 
July 14 | 
Tune 28 —the record for low-cost production established by the 


he Mother Lode Coalition Mines Company 





July 1 

June | 

ope se | Present production 2,000,000 Majority of common stock is 

Fe pounds monthly. owned by Kennecott Copper in- 
terests. 





ee and operates one of the rich- 
July 26 | copper-ore deposits known, ee 
June 30 an in the Copper River Dis- Initial dividend of 50 cents a share 
June 30 has been declared, and the steady 
o> on trict of Alaska. 
: ame 20 - improvement of the copper market 
pore Has no preferred stock or funded assures even larger profits to the 
Tune 29 indebtedness. Company. 
June 23 
“July 1 Acomplete circular will be sent without obligation 
June 15 to those who ask for Circular No. 10 


June 15 


“Sune 3 | Duff, Freiday & Company 
June Investments 
66 Broadway New York 






































*June 
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HE labor situation was rather more to 
T the forefront last week than it has been 
It could hardly be said 
disturbing 


for some time. 
that the situation was generally 
in industrial and financial quarters, but at 
all events closer attention was paid to the 
course of events. This was particularly true 
with relation to the labor question as re- 


lated to the railroads of the country The 
question of whether or not railroad labor will 
accept the wage reductions recently ordered 
by the Railroad Labor Board at Chicago was 
the subject of balloting by the mployes 
themselves during the latter part of last 
week. It seemed then fairly the ad- 
vices of labor leaders could be taken at face 
value, that the vote would be in favor of a 
strike. However, this does not mean that a 


strike must necessarily follow the recording 
of a strike vote. Rather, it is a case of 
the employes according to their leaders the 
strike with a full 


privilege of calling a 


knowledge that the sentiment the men is 


in accord with their views. In ort, it is 
something in the nature of a te of confi- 
dence. ™ 
There is still a firm convictior n the part 
ff many people that no actual strike of 
railroad labor will be instituted. It is pointed 
out that those who are most directly con- 
cerned in the matter are the ems them- 
selves, but that the particul asses af- 
fected by the wage decision a not the 
operating men themselves, but t ose 





places could be readily filled if there was any 
desire on the part of the rail: 
into a recruitir. campais 





an impending strik« It n abl 

ever, that the issue will ever 

point There is no reason t sup] 

labor leaders will undertake tril 
transportation systems of th ntry 

they know full well that they would be t- 
ing in contravention of publi pinior ind 
might run afoul of the Federa ernment 


itself : 

There is, of course, no reason in the worid 
why the decisions of the Labor Board should 
not be just as binding upon labor itself as 
} t 








upon the railroads. The hardships have ne 
been one-sided by any means r vage in- 
creases which the railroads w illed upon 
to pay, as the result of bor a rulings 








were so geen ae oe that the ancial posi- 
tion of the carriers was jeor lized unless 
relief was accorded when éonditi yn 
high living costs, which contributed 
reasonableness of higher railroad wage, 
were ameliorated in the process of deflation 











which has been going on for more than 
eighteen months. The Cost of Living Index 
Numbe as compiled by the Nati 1 Indus 
trial Conference Board, shows decidedly 
sharp drop as compared with the high fig- 
ures which prevailed throughout 1920 
There were several disturbing ctors which 


continued in the forefront 
which undoubtedly had their 
ment in business and finan 
the least of these was the 
tion regarding soldier bonus 
question was uppermost in | 
cussions without any indication 
the ultimate outcome was to 
ness situation itself, however 
ther evidence of improvement with construc 
tive reports to be discovered on every hand, 
An illuminating index to the sit in va- 
rious sections of the country is to be found 
in the reports of business done by mail or- 
der houses, and the comparisans that are 
available show definitely that a decided bet- 
terment has taken place. 

There is more evidence now of business ex- 
ansion, and if this continues it is not un- 
fikely that before long the demands of busi- 
ness may be felt to an increasing extent in 
the money market, with the re t that rates 
may show something of a hardening ten- 
dency from now on. If money is to begin to 
flow into industrial activities, then it may 
be expected that the stock market will, as 
time goes on, feel the pinch for funds when 
there is any pronounced upturn in brokerage 
borrowings In so far,as car loadings are 
an index to buSiness recovery, the record 
for the week ended June 10 shows a decided- 
ly encouraging situation. The total of 846,002 
is an increase of 95,357 over the i 
week, and 58,719 over the corresponding z 
of 1921. The signific: ant fact in connection 
with the loadings is that the total for the 
we@k of June 10 came within thirty-three 
cars of the largest loadings for any week 
this year. Also it was worth while noting 
that the loadings of coal amounted to 94,824 
ears, a figure which is larger than for any 
previous week since the coal strike started. 



























HARVARD 
UNIVERSITY 


Economic Service 


will help you at this uncertain 
time when a dependable business 
forecast can prove of tremendous 
practical value. 

More than 11,000 of the leading 
business concerns of America are 
following this Service regularly 
as a guide in planning their busi- 
ness moves. 

Subscribers were warned of the 
recent depression fully six months 
before it occurred. They are now 
receiving forecasts of events for 








the coming months. Price $100 a 
Year 


Write for circular and latest 


Weekly Letters 


Committee on Economic Research 
25 Wadsworth House, Cambridge, Mass. 
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If coal loadings were within range of nor- 
mal, total loadings would reach a figure 
close to the high point of 1920. 

The rise in Liberty bonds last week was 
of particular interest, since there were five 

issues which reached new high figures for 
all time. All of the Liberty issues and the 
Victory issues, as well, were above par last 
week, and far removed from the low points 
which they touched when the weight of sell- 
ing drove some of the issues close to 82. 
One of the chief factors in causing this fur- 
ther advance in the Liberties was undoubted- 
ly the action of the New York Federal Re- 
serve Bank in reducing its rediscount rate 
from 4% to 4 per cent. This was another rec- 
ognition of an easier money condition, and 
led to strength in the entire bond market. 
The stock market was under the influence of 
certain speculative leaders, and earlier in the 
week the prices of many issues recovered 
sharply, with Mexican Petroleum giving plain 
evidence of a corner, and Studebaker at- 
taining a new high level for the year. Later 
the market was somewhat reactionary, and 
became irregular toward the close of the 
week, but without any evidence of pro- 
nounced weakness in any quarter. 

The Directors of the Federal Reserve Bank 
of New York, in reducing the discount rate 
from 4% to 4 per cent., were recognizing a 
decidedly changed condition over that which 
prevailed when the old rate went into effect. 
This is the first change which has been made 
in the rate since Nov. 2 of last year lt was 
no surprise that the bank rate should come 
down—in fact, everything has tended to in- 
dicate that just such a reduction would be 
made The rediscount rate was entirely out 
of line with the open market Since the re- 
duction of last November conditions in the 
money market have changed very materially ; 
for instance, at that time acceptances were 











ruling at 45% per cent., and commercial paper 
was being discounted at 5% per cent. Now 
acceptances are quoted at 3% per cent A 


substantial reduction wa therefore, possi- 
ble in the Federal Reserve rate without sac- 
rificing the normal position of a central bank 
to its community, namely, that the rate at 
the central bank should rule higher than the 
*n market rate, so that there should be a 
and not a profit on rediscounts. 
which has held back a reduction at 
Ne York for some time has undoubtedly 
been a fear on the part of the Directors of 
the Federal Reserve Bank that a reduction 
in the rate might lead to resumption of 
speculation It is hardly probable, however, 
that this danger exists at the present time, 
and the lowering of the discount rate at New 
York may be taken as another index to show 
that the country’s monetary condition is fast 
attaining the place which it would hold in 
normal times In short, it may be held that 
the readjustment, which came as . necessity 
following the war inflation, has been com- 
pleted. The reduction in New York followed 
a drop of % of 1 per cent. in the rate of the 
Bank of England during the preceding week. 
The rate abroad was opped from 4 per 





cent. to 3% per cent., so that there is still 
one-half of 1 per cent. difference between 
New York and London, and, of course, our 
open market rate here is subs itially higher 





discount rates quoted in 





than the private 

Lombard Street. 

The cotton market presented last week an 
interesting picture with prices moving up to 
new high levels for the year There is, of 
course, much that can develop with relation 
to the new crop between now and the time 
that it is gathered, but sentiment apparently 
is crystalizing in the belflef that however 
favorable the progress may be from now on, 
there will still be a shortage of cotton for 
the world’s needs, and this has led to spirited 
upturns in cotton options, not alone in this 
country, but in Liverpoo! as well In the 
latter market up to last week there was 
something of a disposition to follow New 
York, but in the last few days sentiment 
abroad seems to have changed and at one 
time last week Liverpool was leading New 
York and showed no response to a reaction 
here. 

At the moment, of course, there is a dis- 
position to await the next Bureau report, 
which will be made the latter part of this 
month. It is hardly probable that the condi- 
tion figure will show any great improve- 
ment over that in the initial report of the 
season. To be sure news from the South 
in recent days has been to the effect that 
more favorable conditions prevail for the 
crop, but this applied mainly to weather. 

As yet there has been nothing of note pub- 
lished regarding the boll weevil except that 
it is feared this pest will prove more trouble- 
some than in the past, especially since the 
planting in many sections was late and afso 
because the boll weevil now encompasses 
practically the entire cotton belt. If it should 
prove true that boll weevil damage should 
be existing this year, this factor, combined 
with the storm damage already done by con- 
tinued rains, would accentuate a_ shortage 
which already seems inevitable. If the cot- 
ton crop should prove to be under 12,000,000 
bales there is no question but _ there 
would be a heavy shortage, and possibly the 
predictions of much higher prices for this 
crop might then be justified. 


Stocks 


NE of the outstanding features of the 
stock market last week was the clear 
indication of a large short interest in 

many of the speculative favorites. The rise 
in Mexican Petroleum and in Studebaker, 
two of the leaders in a spirited advance, 
demonstrated that the shorts were finding 
their position untenable. It was perhaps not 
surprising that both of these issues should 
have had a heavy short interest, but it was 
rather strange to discover that the short ac- 
count was infiltrated through the entire mar- 
ket. Apparently there were many persons 
who considered that the upturn which had 
been taking place in the market over a 
period of several months had weakened the 
underlying position to such an extent that a 
pronounced setback was due, and for this 
reason they began to put out short lines with 
a fair degree of confidence that when the 
break came, such as inevitably follows a pro- 
longed rise, there would be -ample oppor- 
tunity to cover commitments at a substantial 
profit. 

In the preceding week it did appear that 
the weakness in stocks was due to develop 
into a real crash in prices, and no doubt 
additional short iines were put out at that 
time. The power of absorption of the mar- 
ket, however, was underestimated and it 
appeared that the public was not so easily 
scared as had beén anticipated. The result 
was that under such leadership as Stude- 
baker and Mexican Petroleum the entire list 
firmed up, and when those short of securi- 
ties endeavored to cover they found that it 
was necessary to bid for stock. It was simply 








capacity of 


another manifestation of the 
iti a manifestati 


public to take securities, 


which has been apparent in the bond market 


throughout the year. 

The situation in Mexican: Petroleum wa 
particularly interesting. No issue on the | 
board has in the last several years provi 
more violent swings thain this stock, and the 
trading over a period of the last twelve 
months has seen a turnover in shares t 
has totaled many times the entire outsta 
ing capitalization. To those who were 
versant with the situation it was evident that 
those traders who played the short e ir 
Mexican Petroleum were treading on ¢ 
ous ground. The total floating supply 
stock is relatively small, control of the is 
lying ‘in the treasury of the Pan-Amer! 
Petroleum and Transport Company 
total of shares in the Street was probably 
in excess of 100,000. 

In the campaign to depress \ 
Petroleum much was made of predict 
some sixteen months ago that tl Mexi 
oil fields were doomed and that unle r 
territory was discovered the oil com; 
would be forced to withdraw from M 
With Mexican Petroleum having no 
producing area of consequence rum 
sort were propaganda of a type cak 
invite speculative short selling on 
scale. Recently, however, especial 
the settlement of the debt questior 
lation to Mexico, the Mexicain horiz 
cleared. Salt water, while it 
certain of the areas, has not 
nounced extent diminished pi 
Mexican fields, and with 
gether of a number of the 
panies operating in Mexico, 
of carrying on together dev 
that country, an untenable 
created for the short intere 
quent upturn of many point 
this company This was the n 
favorable news factor with r t 
important issue that has yn 
several weeks and the 
scared but covered at he 

The rise in Studebak 
ure of the market to 
beyond that point in tradir 
invited short selling in 
consequent covering sent Stu 
ing to new high levels for 
a heavy punishment as wa 
in these two cases to spec 
decline was not without eff 
entire market. The i 
became uneasy, and by Wedne 
last week a substantial mover 
ward had been made throughout 
list, losses of the preceding week having 
entirely overcome in many instances 
midweek the market was lisplaying 
strength that was comparable : 
most buoyant days of the year 
Undoubtedly there were many fact 
tributing to this further display of ¢ 
ing power on the part of the publi 
least being the strength in the cott 
where new high prices for the year ¥ 
tablished in all options 
The foreign exchanges recove 
the earlier days and the entiré 
business and finance appeared to hold 
cidedly improved outlook The dist 
news which had been expected 
ize in some quarters did not devel 
notable instance of this was in the 
the Great Northern dividend yy 
been rumors ever since the time of | 
of the dividend was changed, thre 
ago, that a reduction in the rate w 
made. This opinion prevailed pit 
fact that Great Northern officials ind 
when they changed the dividend bas 
a quarterly to a semi-annual basi 
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was hoped the dividend would be 
usual. 
In recent days there has been son 


as to whether the dividend on Gre 
ern preferred would be cut 
by no meams unanimity opinior 
point, and that there was surprise w 
Directors on last Tuesday l 
dend of 3% per cent. was 
fact that Great Northern ros¢ 
points in the stock market. 

This had a bolstering effect 
ment of speculators in the r 
and while there was no demonstrat 
the moment comparable to that whi 
place in Great Northern prefer 
was a distinctly firmer tons 1 
railroad list, and discussion of a 
certain railroad employes was _ sor 
offset. 

As a matter of fact the stock market rar 
takes strike talk seriously It i ur 
adage of the Street never to sell stocks 
a strike, and it is probable that there ¥ 
little selling of the railroad shares b 
of the possibility of a disaffection of railr 
employes. Thus the action of the 
Northern: Directors had a strengt} 
effect on sentiment of decided proportior 
and was not offset in any degree by t 
railroad labor problem 


Bonds 


HE bond market opened the we 

an irregular and rather listless t 

by the close on Tuesday a good 
its former strength had been recove 
reduction in the rediscount rate at 
York Federal Reserve Bank on W 
lent an encouraging note to the gener 
tion. This action, however, did not 
a sudden jump in prices, as was th< 
former rate reductions, because the 
for commercial paper and time lo 
been on a-.lower basis for several week 
had been reflected already in bond pri 
Short term issues and Liberty bonds reg 
tered the best advances, but gains thr 
out the list were general. The ton¢ 
close was strong, and once more thers 
peared to be an air of confidence whic! 
been absent for some time. This confider 
was engendered to some extent no dou 
the appearance of the Liberties at tl 
of the list with every issue quoted well 
par. 

The return of a stronger tone resulted 
its natural cerollary, an increased volumes 
new offerings, including probably some wh 
had been intended for earlier distributi 
but postponed for a more favorable marke 
Asa whole, these new issues were received 
well, particularly the railroad equipment 
issues, for which there seems to be a stead 
ily increasing demand. Among the flotation 
of interest were: $3,335,000 San Juan (Port 
Rico) 5s, due 1923 to 1947, at prices to yield 
4.50 per cent. ; $1,502,800 Morgantown & King 
wood Raitiiroad 6 per cent. equipment trust 
notes, due 1923 to 1935, at prices to yield 
from 5 to 5.75 per cent., according to matur 
ity; $1,500,000 Columbia Electric & Power 
Company first and refunding 6s, due 1947, at 
97, to yield 6.23 per cent.; $300,000 Sioux 
Falls (S. D.) 5 per cent. school district bonds, 
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fair sized income, even after deduction of 
income tax, than American municipals on 4 
to 4% per cent. basis. The demand for mu- 
nicipals maturing in from six months to 4 
year is insistent. New York City revenue 
bills are selling on a 3.40 per cent. basis and 
other short-term obligations cannot be had 
at better than a 4 per cent. yield. 
Quotations for railroad mortgages stif- 
fened considerably. Apprehension over rail 
road strike talk has been allayed, to a great 
extent, by the realization that the places of 
striking maintenance of way men can be 
filled readily by common labor and that a 


strike of clerical workers could not affect 
seriously the volume of traffic hauled. Then, 
too, the shocking acts of the striking coal 
miners ~ served to crystallize public opin- 
lon them, and it is expected that 
dew ps will be taken soon toward 


«. & settlement of that dispute. Thé 
vutlook for the rails as a whole, with the 
profits from a normal volume of coal traffic 
added to their present earnings, seems very 
promising, and it was on the strength of 
these developments that bonds of this class 
made good advances in the closing sessions, 
even more than recovering the losses en- 
countered on Monday. Atchison, Topeka «& 
Santa Fe general 4s gained 1%, to 90% New 
York Central 6 per cent. debentures rose %, 
to 103% Great Northern issues were aided 
in their advance by the continuation of the 
7 per cent. dividend rate on the stock of 
that road. The general 7s rose %, to 100%, 
while the new 5%s gained %, to 101. Cleve- 
land Union Terminal 54s advanced steadily, 
closing at 101% a gain of 1% Seaboard Air 
Line 6s jumped 2%, to 59%. Denver & Rio 
Grande consolidated 4s rose a point, to 7 
Southern Railway 64s gained %, to GO%. 
Southern Pacific collateral 4s advanced 1%, 
to 86%, and the refunding 4s gained a frac- 
tion, to 88%. : 

Public utility issues were strong with few 


important price changes. Securities of this 
class held their prices well in the genera} 
decline of the past two or three weeks, and 
it was but natural that in a recovery they 
should not show equal gains with other 
issues. Pacific Gas & Electric 5s rose 1%, 
to 91. Columbia Gas & Electric 5s lost a 
fraction, to 94%. Consolidated Gas 7s were 
very active over a wide range, closing at 
115%, up 1%. Northwestern Bell Telephone 
7s gained %, to 106%. There were no new 
developments in the local traction situation. 
Interborough Rapid Transit refunding 5s 
rose 1%, to 67%, and “ Inter-Met.’’ 4% 
gained %, to 12%. Third Avenue adjustment 
5s rose 1%, to 60. Hudson & Manhattan re- 
funding 5s lost %, to 82% 

In the industrial list small advances were 
the rule. The tone was unsettled in the early 
sessions, but became steadier as the week 
progressed. United States Steel sinking fund 
5s were a- feature in this class, gaining 1%, 
to 103%. The Maryland Oi) 8s with warrants 
were particularly strong on Monday, gaining 
3 points, to over 125. They lost a large part 
of this advance after the declaration of a 
$4 dividend on the stock on which they have 
a call at $40 per share, closing at 123, up 
%, Mexican Petroleum &s lost %, to 107. 
American Smelting & Refining 5s lost 4 to 
92%. United States Rubber 7%s rose %, to 
108%. Chile Copper 7s gained a fraction, to 
104%. Warner Sugar 7s advanced % to 
10014. 

European Government obligations did not 
respond so readily to the forces making for 
recovery as did domestic issues. Most of the 
foreign exchanges declined last week, a fact 
which accounted for some of the losses in 
bonds of this class. There also seems to be 
a note of uncertainty as a result of Ger- 
many’s attitude as the date for the next 
reparation payment approaches. A recent 
offering of bonds of one of the new Euro- 
pean nations is said to be going slowly, and 


that, too, has served to make investors more 
cautious. South American issues, on the 
other hand, were genetally firm though the 
market was quiet. 


Money 


URTHER evidence of easy money was to 
F be found in the rates which were quoted 
last week. The renewal rate on call 
funds on Wednesday was 2% per cent. and 
the degree of change that has come over the 
money market in the last several months is 
indicated by the fact that one has to scan 
the market records back as far as Oct. 11, 
1917, to find a parallel. The easy rate on 
demand loans did not continue throughout 
the week, however, and call funds, after re- 
newing at 3 per cent. on Friday, rose to 5 
per cent., due to heavy withdrawals-by the 
interior. 

On only two previous occasions during the 
current month has the rate reached 5 per 
cent. so that in the market of last week the 
two extremes were touched. Probably the 
most significant development in the money 
market was the decline in the Federal Re- 
serve Bank rediscount rate from 4% to 4 per 
cent. This had an immediate effect on the 
going rates for money and, of course, heart- 
ened prospective lenders. 

There probably has not been a time this 
year when surplus funds, ordinarily used in 
business channels, have been such a drug on 
the market and from many quarters comes 
testimony that brokers encountered extreme 
difficulty in finding lucrative employment for 
sums placed in their hands to be loaned. One 
of the developments of the recent case in 
money has been the fact that it has been 
profitable to borrow funds on call with the 
unwritten understanding that they may be 


retained for a two of three weeks’ period, 
renewing each day at the official Stock Ex- 
change rate. These loans in effect are time 
loans put out at the call rate. 

Another development brought by eas) 
money conditions is the ‘‘ outside market” 
where it has been profitable for prospective 
borrowers to shop around and frequently ob- 
tain their necessary credit at a shade unde1 
the official rate. The outside market is a 
product of 1922 and the easy money condi- 
tions that obtain now It was almost un- 
known heretofore 

As a rule, bankers anticipate a moderate 
tightening-up of rates between this time 
and July 1. They point to the fact that ex- 
tremely large settlements are to be made, 
that there will be a considerable shift of 
funds from district to district, and it would 
occasion no surprise if both the call and time 
rates exhibited a tendency to harden Even 
so this probably would be a temporary con- 
dition for the real strain on the money mar- 
ket, if one develops this year, is expected to 
come in the late Fall, when funds are re- 
called for crop-moving purposes. 

The rates for money have a direct bearing 
on the business situation. Booming business 
invariably brings a moderately high money 
rate because of the demand from so many 
quarters for funds to finance pay rolls 
materials and other necessary expenses of 
active business. On the other hand, slack- 
ened business conditions, such as those ob- 
taining at the moment, are always the signal 
for easy money and an upturn in securities 
of the sort into which idle funds may be 
safely placed for a short time. 

Just how long present money rates will 
last is a problem which will be settled en- 
tirely by the pace of business for the balance 
of the year. It is too much to presume that 
money rates will remain at their present 
level if the Fall buying demand brings about 
a general revival of business. Changes, how- 




















| Sound and Conservative Banking Results in Safety and Service to the Depositor 
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A Bank Statement that any Man or Woman can understand 


THE CoRN EXCHANGE BANK 


NEW YORK 


Statement of June 23, 1922 


The Bank Owes to Depositors . 


A conservative banker always has this indebtedness in mind, and he arranges his 
assets so as to be able to meet any request for payment. 


For this Purpose We Have: 
fee ee eee eee 


[Gold, Bank Notes =nd Specie] and with legal depositories returnable on demand. 


Checks on other Banks r 


Payable in one day. 


[3] U.S. Government Securities 
[4] Loans to Individuals and Corporations .  . 


Payable when we ask for them, secured by collateral of greater value than the loans. 


Bonds . . i ee - 


Of railroads and other corporations, of first quality and easily salable. 


[6] Loans. , , , ‘ 


Payable in less than three months on the average. largely secured by collateral. 


[7] Bonds and Mortgages and Real Estate Bat ae 


[8] Twenty-nine Banking Houses 
The head office building stands on our books at $1,675,000 and the twenty-eight 
branch buildings at $2,724,225.16, all located in New York City. 


Total to Meet Indebtedness 5 
[9] This leaves a Surplus of ; 


Which becomes the property of the stockholders after the debts to the depositors are 
paid, and is a guarantee fund upon which we solicit new deposits and retain those 
which have been lodged with us for many years. 


o * > ° 


$208,137,679.34 





° . > . 


>. 
« 


* ° - © 


° ° ° o 


+ ° a ° 


* ° ° . 


$34,820,556.23 
18,473,342.72 


76,219,500.51 
19,674,898.42 


25,818,023.60 
43,996,809.14 


4,037,633.00 
4,399,225.16 











$227,439,988.78 





° . 7 * 


$19,302,309.44 








Our listed resources, enumerated in this statement do not and can not include those assets of 
friendliness and helpfulness which this bank has in the personnel of its board of directors, its offi- 
cers and employes. These are assets which pay dividends to our patrons in service and.satisfaction. 





The Corn Exchange Bank is prepared to supply you with Banking and 
Trust Service through its Fifty Offices located in Greater New York 











Member of New York Clearing House Association and Federal Reserve System 
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British Victory 4s . 77 SCAR Pynchon & Co., 111 Broadway, N.Y.C ; Rector 813 
British Victory 4s....... 77% 79% Dunham & Co., 43 Exchange P N.Y.C Hanover 8300 
iti Yictory 4s.. IRE ( A. A. Housman & Co ( Rector 
= lg Ag 152 $2 A. A. Housman & Co., 2 ( Rector 633 
British 5s au vo Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 8200 
British 5s, BL Pynchon & Co., 111 Broadw N.Y.C Rector 813 
British , 9 Dunkam & Co., 43 Exchang¢ N.Y.¢ Hanover 8300 
< eo 9 ) Pynchon & Co., 111 Broadway, N.Y.C Rector 
—- eg 462 17 A. A. Housman & Co., 20 Broad St N. ¥.( Rector 6 
British $62 472 A. A. Housman & Co., 20 Broad St., N.¥.( Rector 6330 
British 931 05 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
British ) 4 Dunham & Co., 45 Exchange P N.Y .( Hanover 8300 
British 87 a) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
British 5s, 435 44 A - Housman & © 0. 20 Broad St N.Y.C..Rector 

‘ 5s 87 8 Dunham & Co., 43 EF I N.¥.C Hanover 
ores Gast Exchequer 25 9 9 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 
British Govt. Exchequer 25 462 472 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ITALY: 

i . 381 s Pynchon & Co., mol R a ctor 813 
eben 5 38 Sk Dunham & Co., N.Y.C lover &300 
Italian Tas 0 C. B. Richard & Co., 29 B’way, N.Y.C Whiteait 500 
italian 48 49% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Italian 38% 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Italian $7 4s — & Co., 111 ee y, aS tector 813 
Italian is i) uunham & Co., 43 Exchange | ..¥.C "Hi anover 8300 
Italian 48 il, A. A. Housman & Co., 20 Broad St N.Y.C Rector 6330 

i ‘ sR 47% 41844 C. B. Richard & Co., 29 B’way, N.Y.( . Whitehall 500 
we (small) 93 96 A. A mousman & Co., 20 Broad St N Y C.. Rector 6430 
Italian = = om 97 —_ hon & Co., 111 Broadway N.Y.( +e Rector 813 
Italian 9 Hike A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
JAPAN: 

Japanese 4s, 1910, sterling j 9 2 A. A. Housman & Co., 20 Broa d St., N.Y.¢ Rector 63830 
Japanase 4s, 1910 ile: 60% A. A. Housman & Co., 20 Bro: t.. Na R 
Japanese 4s, 1931 . i7% A. A. Housman & Co., 20 Broe d N.Y. Rector 6330 
Japanese 4s, 1951 i7% Dunham & Co., oe Pl Y.C He gi overe cr 
Japanese 4s, 1931.... i7% Pynchon & Co., 1 Broadway Cc . .-Rector 
Zaaenane 4s, 1931 (£20 pieces) 7 7614 A. A. Housman & ( d N.Y. Rector & 
Japanese 4s, 1931 (£20 pieces) TD% THF Dunham & Co., +: Y.4 Hanover 
Japanese 4s, 1931 (£20 pieces) ri 7é Pynchon & Co., 1 N.Y.¢ Rector 
Japanese Ist Series 4%s, 1925. 91 2 A. A. Housman & 1 St N. ¥.( Rect« 
Japanese ist Series 4s, 1% 1154 Dunham & Co., 4 N.Y.¢ Hanove 
Tapamaae ist Series i's, 4 91% Pynchon & Co., 1 N.Y.¢ Rector 
Japanese 2d Series 4's, 90 " Dunham & Co., 43 Exchange | N.Y.¢ Hanover 4300 
Japanese 2d Seri 44s, 90% 2 Pynchon & Co., 111 Broadway, N.Y.C a or, 813 
apanese 2d Series 4%s, 1! 9% | A. A. Housman & Co., 20 Broad St N.Y.C tectol 
Stamens 2d Series ih 89 mM A. A. Housman & Co., 20 Broad St., N.Y Rector 
Japanese 2d Ser SH146 90% Dunham & Co., 43 Exchange P N.Y.C Hanover 5. 
Japanese 2d 4s, ‘ 89% 9014 Pynchon & Co., 111 Broadway, N.Y.‘ : Rector 81% 
Japanese 5 Ser 73% 74 Dunham & Co., 43 Exchange PI! N.Y.C ‘Hanover wor 
Japanese , 1907 7: 74 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 813 
Saanase 5s, 1907. 7 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63350 
MEXICO: 
Mexican 3s ..... ga ‘ 12 13 Jerome B. Sullivan & Co. B N.Y.( Broad 7130 
Mexican 3s .......- caer ea 12 134% Dunham & Co., 43 xchat t PI! _.7.C Hanover 8300 
Mexican 3s Eee , 5 13% 14 Pynchon & Co.., 111 Broadway,  * £. ae ...Reetor 813 
Mexican 4s, 1945 ae 42h, $314 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican 4s, 1954..... ones 48 49 Pynchon & Co., 111 Broadway, N.Y.C ...- Rector 813 
Mexican 4s, French... $2 43 Jerome B. Sullivan & Co., 42 B’way, N C..Broad 7134 
Mexican 4s, 1954...... 4s 49 Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7134 
Mexican 4s, 1910.... 42% 43% Dunham & Co., 453 Exchange Pl., N.Y.C Hanover ” 
Mexican is, 1890........ ent Hike A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 30 
Mexican 6s, 1945.. : 60 til Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mexican 5s, silver......: 18%, 114 Dunham & Co., 43 Exchange P!., N.Y.¢ Hanover 8300 
Mexican 5s, 1945, talons 54 a Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ 3road 7130 
Mexican 5s, 1945 (£20) pkg ily Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Mexican silver 5s.... ae 18 20 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican 5s (£1,000)... 94 61 Jerome B. Sullivan, 44 Broad St., N.Y.C Broad 7320 
Mexican 5s, 1945. 5 ‘ it 58 A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Mexican ts, 1923. 5 53 rt Pynchon & Co., 111 Broadway, N ¥ 'c ale Rector 813 
Mexican 6s, 1923 (large) 3% ao A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican 6s, 1923 (small). A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican fis (large)...... . 53 - Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican 6s (small)......... oe j2 33% Jerome B. Sullivan & Co., 2 B' way, N.Y.C..Broad 7130, 
NORWAY: 
Norway 3%s, 1894....... 57 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 
Fr seis D3 > A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Sis écceses ‘ 53 oy) A. A. Housman & Co., 20 Broad St., N.Y. Rector €: 
Norway $e, 1904... - 4 Pynchon & Co., 111 Broadway, te fo .Rector 813 
Norway 5%s, 1918. 188 C. B. Richard & Co. y, N.Y.C....Whitehall 500 
Norway ie Ds sts cren xs 19 A. A. Housman & Co., 20 ‘an St., N.Y.C..Rector 6330 
Norway 68, 1920..........-.0065 1% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Norway 6s, 1921........... 18% C. B. Richard & Co., , 29 B’way, N.Y.C....Whitehall 500 
Norway Gs, 1921........... 1% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norway 6s, .1921. 20 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Norway (tis, 1923 ........ . 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Norway, Kingdom of, 8s, skeg 

fund gold bonds, 1940 edi 109% 110% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Norway 8s, 1920........... 100% 110 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 , 
POLAND 
Polish Govt. 2¢ 29 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Polish Govt. ceesecces pee 25 30 Dunham & Co., 43 Exchange PIl., N.Y.C...Hanover 8300 
Polish Govt. 6s, 1940.......... 48 2 Dunham & Co., 43 Exchange PI., m, # C. Hanover 8300 
Polish Govt. 6s, 1940..... oh al 50 a3 C. B. Richard & Co., 29 B’way, N.Y. . Whitehall 300 
RUSSIA: 

Russian 4s, rentes....... Pry 6% 7 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Russian 5%s, 1921, cert..... - 18 19 Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Russian 5%s, 1921........ aie 18 19 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Russian 5%s, 1921.............. 18 21 *ynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Russian 5%s, 1926............. 3% 4% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Rugsian 5%s, 1921, cert.. aa 17 21 A. A. Housman & Co., 20 Broad St., C..Rector 6330 
Russian 5%s, 1921....... ies 18 21 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Russian ruble 5%s .......... ee 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Russian ruble 5%s, T. & A... 3 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Russian External 5%s, 1919 18 21 C. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 
Russian 6%s, 1919............ . 19 21 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Russian 6%s, 1919, cert. - 18 20 A. A. Housman & Co., 20 Broad st, Y¥.C..Reetor 6330 


Russian 




















































































External 6%s, 1919... 18 21 Dunham. & Co., 43 





Kingdom of, 5s, °19 Want offer C. B. Richard & Co., 








Rector 6330 
-Rector &13 
Ww hite ehall 500 

tector S15 
Rector 6330 


Co., 20 Broad St 
11 Broadway, N.Y.« 
29 B’way, N.Y.C. 
11 Broadway, N.Y.C... 
Co., 20 Broad St., N.Y.C 


N.Y.C 
































































Exchange Fk, N_Y .C...Hanover 8300 








SECURITIES, 
GOVERNMENT 


Bid Off 


FOREIGN 


Ser ere if 2 
1919, bonds if 21 
5959... ° 18 1 
tussian External » ERZ1L... 1 2 
Russian External 5%s, 1921.... 18 21 
Russian ruble 5%s, 1926. 
Russian ruble 5 1926 


RUMANIA: 


Rumanian Reconstruction 5s, °20 


Rumanian Peconstruction 5s, °20 
SWEDEN 


Kingdom of, 6s,gold,’39 101% 10 


Russian 6s, 
Russian 6} 
Russian 6%s, 















Sweden, 
SWITZERLAND: 


Swiss Confederation 5%s, gol 
loan of 1911-1920. 

Swiss Confederation 8s kg 
bonds, 1940 CTW 11s 
URUGUAY 

ds, 1915.. : 74 

f Ss, 1915 

Druguay Ua, 1919 ....00000<000 

*Uruguay 5s, V9 

Uruguay 5s, Io . 

Uruguay 8s, 1946........ er 104 





TP 


MUNICH 
ARGENTINA: 


Hos, 100. 

1915 tH 
64 
4 


Aires 
Aires 5s, 
Aires 5s, 1015. 
Buenos Aires gold 5s, 
Buenos Aires gold 
pieces), 1944. 600-8 12 
Buenos Aires gold ne £2 
pieces), I!44 
Aires 5s 
Aires os, 


Buenos 
Buenos 
Buenos ° « 
1!44 6 





1944 (£20) 6. 
1944 (£10) 

Buenos Aires 1926... % 
buenos Aires 1926 . 12 
Codula Ge ..cscccoss 2 


AUSTRIA : 


Buenos 
Buenos 








Vienna 4s 
Vienna 
Vienna 
Vienna 
Vienna - 
Vienna 5s 
Vienna 5s 


BRAZIL: 








109 
ron 
RD V 


1922-31 W 


Janeiro 5s, 
Janeiro 5s, 
Janeiro 6s, 
Janeiro bs, 
1905 
105... 7 
Sao Paulo 5s, 1907 ‘ 
Sao Paulo fs, t{7. é 
Sao Paulo ts, 1919 NT 
Sao Paulo Xs, 
Sao Paulo 6s, 
Sao Paulo Ss 
Sao Paulo ss 
Sao Paulo 8s 


ANADA 


Calgary ts, 1924.. Ys in 
Calgary 6s, 1/71. . : 0 
Calgary 7s, 12s. os 
Grt. Winnipeg Water Dist 
Grt. Winnipeg Water Dis ‘ 
Grt. Winnipeg Water Dist.ts,'23 fg 
London, City of, tis, 1923 . be) 
Alberta, 6s, 1924 YRI4 
1928 99 


Rio de 
Rio de 
Rio de 
Rio de 
Sao Paulo 5s, 
Sao Paulo 5s, 





(guilder) s 
(zuilder) SS 
(guilder) iS4 8S 








Edmonton 
London, City of, tis 
Maisonneuve (Mont.-Que.) 5s,’54 92 
Maisonneuve (Mont.-Que.)5\s,'30 98 
Montreal, City of, 1922 
Montreal, City of, tis, If 
Montreal, 


City of, 5s, 
Ottawa 5s, 


6s, 





1944. ‘ Saba M4 
Outremont 6s 
Point Grey 5 
Point Grey 
Point Grey 
Quebec City 








Toronto 5 
Toronto 6s, 
Toronto Harbor 
Toronto, Ont., 
Toronto 5%s 
Vancouver 44s 
Vancouver 44s, 
Veneouver 414s : 
Victoria’ 4%s, 1925........c00. 9 W 
Victoria ts, 1926 . 97 ' 
Winnipeg 5 1926. Mt 
Winnipeg, “Manitoba, tis, 1930 9 Vv 


CZECHOSLOVAKIA : 





Com 
A iv 








Carlsbad 4s 

Carlsbad 4s é . 

A eee a ° 151 if 
Prague 4s dates 1, 


DENMARK: 

1949 71 
i940... 69 
1944 1 
1946 109 


Copenhagen 4s 
Copenhagen 4s, 
Copenhagen, City of, 
Danish con. municipal &s 


WRANCE: 


Bordeaux, City of, 
15 years’ e xe nsion, 

Lyons 6 19% 

Marse illes és, 


GERMANY: 


Bertin 46 21%. sing 25 
Berlin 4s .... eee 2 
Berlin 4s < ae ee ‘ 2 
Bremen 3s ..... é 

Bremen 3%s ........ 21 
Bremen 4s 

Bremen 4s 

Bremen 
Bremen 4%s , 

Coblenz 4s $e 06Seeen “hs 





France, 6s 
1934 S4 





1944 


Coblenz 4s 
Coblenz 4s 
Cologne 4s 
Cologne 4s 
CD ER vs. cceedeceers . 
ee 31K 
Darmstadt 4%s 
Dresden 49 .......%.. : 3% 
Dresden 
Dresden 4s 
Dresden 
Dresden : Pt 
jo |, #E errer err rrere 2 
Dusseldorf 4s 
Dusseldorf 4s ... *4 2% 
Essen 4s , 3 
Meee 4B .cccccccccs . 2 
Frankfort 4s pp errree 3 
Frankfort 4s sia 4 86 ne 08 314, 
Frankfort 4s re 4 
Frankfort 5s 
Frankfort 
WremicGost Ge ..cccccces és 4 4 
Greater Berlin 4s8........ 2% 2% 
Greater Berlin 40............. 2% 25 
Giessen 48 ... ja enweee Same 2% 1 
Giessen 5s .. 
Hamburg 3s _ . 
Hamburg 3%s 




















INCLUDI 








v.¥.C a0 Re 
5b y, N.Y.C..Broac 
I N.Y.( Broa 
Fe: Hanove ” 
N.Y.C . Whiteh 5K 
t., N.Y¥.C..Rect 
ee Hanoy > 
y, N.Y.C....Whiteh wo 
i ay, N.Y.C..Broa ¢ 
N.Y.C I 
N.Y.C R R 
N.Y.C I R 
S NFA Rect 
N.Y.C Re 
V.Y.¢ Har € 
N.¥.¢ Ham W 
St N.Y.( Rect 0 
N.Y.C. R Q 
N.Y. F 
t.. N.Y¥.¢ R 
N.Y.C...Har Oo 
fe Re 
N.Y.( I 
¥ ‘ R 
N.Y.¢ Re 0 
N.Y.( Rec 0 
t N.Y. Re ( 
 & R 
N.Y.C - Whitet . 
N.Y .( Bre 
i N.Y¥.C Hano 
+ Har 
S N.Y.C Broa 
NW.¥.C Har € ” 
N.Y.C . Whitet 00 
St Fe Fe Broad 
yc , 
N. Y.¢ R 
N.Y.¢ Re 
N.Y.( R 
N.Y.¢ Re 
N.Y.¢ Re 
N.Y.( I 
N.Y.¢ , 
St.. N. FA E ( 
N.Y.C I 
N.Y.C I 
N.Y.C Re 
N.Y.C. Whit h x 
st., N Re 
N.Y¥.C j 
N_Y¢ 
‘ y ‘ 
N.Y.< R 
N.Y.¢ R 
N.Y. Rec 
N.¥.C Re 
N.Y.C R 
N.¥.C R 
N.Y.C R , 
m2... I 
N.Y.C Res 
N.Y.C Rec 
N.¥.C R 
N.Y.C Re 
N.Y.C R 
N.Y.C R 
V.¥.C Re 
N.¥.C R 
N.C Re 
N.Y¥.C R 
N.Y.C R 
N.¥.C . Re 
N.Y.C Recte 
N.Y.C R 
N.Y.C te 
N.Y.C Lec 
N.Y.C tec 
N.Y.C tex 
y N.Y.C te 
N.Y.C Re 
N.Y.( Rec 
N.Y.< 00 
N.Y. 00 
NW.Y.C 00 ’ 
ee ”) 
t.. N.¥< ¢ 
N.Y.C 
N.Y.¢ 
N.Y.( 
N.Y.C Re 
N.Y.C Rec 1 
N.Y.C R 1 
12 B 
2 B 
#268 
P 
12 B 
wes 
pP 10VE “) 
a) -Whiteh m 
Hanover oOo 
’.C..Broad 7130 
i Whitehall 500 
.C.. Broad 7130 
Hanover 00 
Hanover 8300 
ay, . Whitehall! 500 
Pl Hanover 8300 
2 B’wa .C..Bro 30 
ay Whitel 100 
ge : Hanover &300 
42 B’way, N.Y.C..Broad 30 
42 B’way, N.Y C..Broad 0 
ge Pl N Hanover 8300 
B’way, . Whitehall 500 
ge Pl., Hanover 8300 
#2 B’way )..Broad 7130 
4 42 B’w Broad 30 
e Pl >...Hanover 8300 
B’ way ek - Whitehall 500 
=9 Bway N.Y... Whitehall 500 
42 B’way, N.Y.C.. sroad 7130 
ge Pl.. N.Y.C...Hanover 8300 
nge Pl., N.Y.C...Hanover 8300 
42 B’way, N.Y.C..Broad 7130 
42 B’way, N.Y.C..Broad 713 
& ¢ . 42 B’way, N.Y.C..Broad 7130 
Ce 2 B’way, N.Y.C..Broad 7130 


42 B’way, N.Y.C 














OTES—Continued 











Broad 7130 






























































































































THE ANNALIST 





New York, Monday; June 26, 1922 











ADVERTISEMENTS. 





ADVERTISEMENTS. 









ADVERTISEM 








ENTS. 


ADVERTISEMENTS. 














Open Security Market--Bonds 


Open Security Market- 
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FOREIGN SECURITIES, 
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NOTES—Continued 





MUNICIPAL ISSU ES—Continued 
GERMAN Y Bid 0 
Hambure 4s - BOR " & ¢ 29 B'wa N.Y. Whitehall 
Hambure 4 " j " 4 e « 42 B’ way. N C..Broad 
Hambure 4s 1 I N ‘ Hanover 
Hambure 4 ha 3 3 ar | N.Y.( Hanover 
Hambure 4 me in & Co i2 B’wa N.Y. Byoad 
Hamburg + Rict & ¢ 29 B’ way, N.Y.C Whitehall 
Leipzig 48 nha « 1 I e | N ‘ Hanover &300 
Leipziz 4 i ham & md r i Y.« fanover 8300 
Leipzig 4's Richard & Co., 29 B’way, N.Y.¢ Whitehall 500 
Leipzig F I am & 8 excha P N.Y Hi rver 8300 
Leipzig 5s ( Richard & ( 29 B’way, N.Y.« Whitehall 500 
Leipzig os eB. 8 an & ¢ 42 Bway, N-Y.¢ Broad 7130 
Mannheim + B.S 4 & « 42 | t N. Y.¢ Broad 7130 
Mannhei: nam & ¢ ss F ha! Y. Ha er 8300 
Munich > I hard & ¢ 9 | ( Whitehall 500 
Munich 4s I ha & ¢ I ha ‘ Hanover 8300 
Munich 4 e } ilivan & Co N. ¥.( Broad 7130 
Munich 4 B. Rict & 29 B Whitehall 500 
Munich 4 ‘ I an & (x “ N.Y.C.. Broad 7130 
Munich . e | 5 va Hi I t ad 7320 
Munich B. Richa & Ce 9 B'way, N.Y. Whitehall 500 
Munich t \ ' t y Har R300 
Nuernberg ‘ t 5 \ Whiteha } 00 
Nuernbers is ' I n & 0.,42 B N ( Broad 7130 
SGuarnbe: ia ' I y t ; har ‘ | Ha er 8300 
Stuttgart + ham & ! a i N lanover 8300 
Stuttgart 4 I Rict 1 & ¢ 29 Bway v.Y Whitehall 500 
Stuttgart 4 B t ( 12 B’wa Y I ud 7130 
Stuttgart 4 I I ¥.C..3 ad 7130 
JAPAN 
City of 7 io , { £ I g1 
HUNGARIAN 
Budapest + . | . } ha 500 
Budabest tis ( I ( ze N hall 500 
’ Bf C - N hall 500 


Necker 
NORWAY 
Bergen, City 
bonds I'Mo 
Christiania, ( 


POLANI 


it 


Warsaw » 
Warsaw ti 


SANTO 


4 


DOMINGO REPFt 





























Deminican Ket s x 1 a & 
SWITZERLAND 
Berne, City of, & : ; 
” he { ! } aw } K 
loans of I[iloth4 x 1 r " r ; 
y ‘ City f, » 
Zurich, , 14 I & 111 1 r 813 
MUNICIPAL ¢ xt 
STATE ISSUES 
CANADA: 
} & ( lil Br j \ Ret r &1 
Columbia 4 iv 
ere cme 1 &c 111 Broad Y i r 81: 
tritish Colum néc 111 Broa a \ ate 
British ‘ umbia 7 , } 
n & 11 Broadway, N.Y i r SI 
British ¢ ambia A ~o ~ , 
British Columbia ¢ Ne ’ ! i & - N - & 
British ‘ umbi t | I ! . ' e 
British ¢ ! . ' ! N I rs 
Colony of Newfound ’ 7 IN I ‘ ( 111 | R ay 
Colony of Newfour ‘ ‘ ; - , + : L 81 
Colony of Newtou ‘ ; r X ; N R 1 $13 
Colony of Newfoun: . + ; ; . \ ! ; . a] N | R ete SI 
Manitoba 54s, |" a nm non & +? ‘ \ t 81 
Manitoba ts, 1" i & ¢ VA , Re r 81 
‘ ow Ww. ¢ he & H Rector 813 
Manitoba tis, It “ 4 = >, ‘ 
Manitoba tis, 110 si w.' & ¢ I sdwa y Rector 81 
Manitoba tis, 11, M. «& wo Ww. 0 t & 11] wa . tector S81 
Manitoba tis, 11, J. & J 100 W ay h & « 1 ay, N Y.( Rector 8! 
Manitoba 4 1M 04% - ndwa N.Y. I Ss 
New Brunswick : , ct & ! | N.Y. r 813 
New Brunswick ¢ D . ; - ; it adw N Y .« R ' 813 
Nova Scotia ts, I''e rin ‘ y ot a . N.Y. ector 3 
; 1v28 on n ad w N.Y. «4 r 813 
Nova Scotia fis, 1' ‘ I ’ 7 : 
Nova Scotia tis, 10 ond . ! N I vadw N.Y. He r 812 
i ; 1 ( ) ? & ( 111 ad N.Y. Rector 813 
Nova Scotia ts We ‘ t ; 
Ontario 4s t 4 , t ( 111 x y, N.Y. Rector 812 
Ontario 5s ws \ & { 111 adwe N.Y Rect a1 
Ontario 5's, v2 nd Pynen & ( 111 madway, N.Y.¢ Ree 81 
Ontario fsa, 1 m r & « lit oadway, N.Y.« &] 
Ontario 5s, 1 i - . i] adw 4 * y Re ! 81 
Ontario tis, I R ~ 11 adway, N.¥ I 4 
Ontario 6s, ir ‘ ee ad N.Y } s 
Ontario ts, 192s ) » & ¢ adwa N.Y i 3 
Ontario ts “4 n I & ¢ 1dwa N.¥ R x1 
s r NIV ¢ : 
Province of Alt a4 - i N.Y R 1 
Province of Al! " iv iM ( ' w.¥ R et 
Province of Alber t 12 1 I ( i N.Y | 81 
Provinee of Alberta rt ‘ . 1 N.Y 
Province of Albef t ’ ( & ¢ i] aC N ( 
Province Liber ,M ‘ & i adw N y 
Province Alberta ” ’ (n hon & ¢ uit oadwa v.¥ 
Province of Aiberta 6 1H 4 q ! & Co 1! oadwa N.Y 
Province of Alberta 5, 1 ' Pynchon & ¢ 111 adway, N.Y 
Province of Alberta 1 I h & 11 adwa N.Y 
Province of Alberta t t & ¢ 11i Broadwa N 
Quebec ts, iio \ I t & ¢ i111 Broadwa N 
¥ I t & ( Ill Broady N 
Quebee 5 rt I i 
Coaabet mh 4 Ww I t & Ce rt ~ yadw N.Y.( 
ts p nchon & { ! Sroadw N.} 
" cr & Ce 111i Broadw N.Y.4 
, Pynchon & Co 111 Broadw N.Y 
(M ’ Pynet 1&C ll Broadwa N.Y 
1 4 Pynchon & Co., 111 Bro ‘ 
INDUSTRIAL ISSUES 
FRANCE 
Midi Ry. of France 6 Mid A Housman & 20 1 N.¥ I 6330 
Midi Ry. of France r Pynchon & Co 111 Broadway. N.Y.C tor 812 
Midi Ry. of France ) ‘ nham & j xchanee NY Han r 8300 
Paris-Or!. Ry. of Fr Pynchon & Cr 111 Broadway, N.Y.( Rector SI 
Varis-Or!.Ry.of PF. ( t ’ nham & i ha f NY ¢ janover 8300 
Paris-Or i of Fra tis t i 2 1. Housman & ( 20 Br i st N.} Rector 6330 
GERMANY: 
4. E.G. 44s B. Richard & Co., 29 B'way, N.Y. Whitehall 500 
E. G. 44s i j e | fh & 2 | VS ¥t Brent m 
tadische Aniline & Soda # ha ‘ ii Ex I Hanover 8300 
Badische Aniline & Soda 4 J me B & 42 +B N.Y.C..Broad 7130 
German Gen. Ele« i ; nhar x 3 Exel . Hano S30 
Hambure-American Li: i ‘ ‘ B. Richard & Co 9 BR’ wa NY ¢ Whitehall 500 
Hamburg-American Li ! t Jerome B van & ( 2 } 4 N.Y. Rroad 7130 
Hambure-American I ‘ t Myunham & 1% ha | Har er R20 
Krupp 4s 4 4 C. B. Richard & C I uy, N.Y Whitehall 500 
Krupp 3s . C. B. Richard & Co I a N.Y Whitehall 560 
Krupp 3s : Je B , ! ( 12 1 " Y.C..Broad 7130 
Krupp 5s 4 3 Dunham 4 ‘8 Exchange | Ni Hanover aaie 
North German Lloy : , Jerome B. & an & { 42 | a N.Y. Broad 7130 
North German LI 14 '% Dunham &@ 43 Exchange | Yi Hanover 8300 
MEXICO 
Mexican Nat. R year ¢ is & « 71 Broadw , . ee Ce 
PUBLIC UTILITIES 
4 4 ue 
Adirondack PI. & I Ist ¢ 1s " Pynchon & ( 111 adwa Ny Rector 812 
Adirondack Flec. I’. Ist 5s. 't 4 Pynchon & C« 111 dw NY ¢ Rector 813 
Alabama lower © st Sa, ‘4 sn 1 I chon & C 111 adwa NV ¢ Rector Al 
Am. Lt. & Trac. 6% Tt on 7 Pynchon & ¢ lil madway. NY < Rector 813 
Am. Lt. & Trac. tis, 192 ’ ‘ Pynchon & C 111 NY < Rector 812 
Am. Lt. & Trac. stock w - : z Pynchon & Ceé 111 roadw N.¥ Rector 813 
Am. FP. & L. Ser. A deb. tis, 201 ” Pynchon & ¢ 111 madwa N.¥ tector 813 
Am. Power & L t TT Pynchon & ( 111 coadway. N.Y 
Am. Public Ser ‘ NN A. A. Housman & Co., 20 Broad St.. N.¥ 
Am. Water Wks ‘ sO xy Otto Bilio, 37 Wall St.. N. ¥. G 
Appalachian low. Co. 2d ¢ it m1, 10% Pynchon & ¢ 111 Broadway, N.Y.¢ 
Appalachian Pow. Co. Ist 5s, ‘41 SS tynchon & Co., 111 Broadway, N.Y.« 
Arkansas Lt. & Pow. Ist ts ; “ John Nickerson Jr.. 61 Broadway. N.¥ 
Asheville P. & L. Co. Ist 5s, ‘42 ") 12 iynchon & Co., 111 Broadway, N.Y.C 
Atlanta Gas Light 5s, 147 " \. Housman & Co., 20 Broad St Y.C,. Rector 6330 
Bloomington, Decatur & Char 
paign Ry. Co. 5s, 1940. 69 John Nickerson Jr., 61 Broadway, N.Y.< Bowl. Gr. 6840 
Bloomington, Decatur & Chan 
paign Ry. Co. ist ref. Ss, 140 “ ; Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Buffalo G Blec. ist 5s, 1930 Is ” . . ctor : 
MEEBO Sren. Bec. 1st OS, pe Pynchon & Co 111 Broadway, N.Y.C Rector 813 
Burlington G. L. Ist 5s, 1055 Ay an Pynchon & Co., 111 Broadway, N.Y.C Rector 813 




































































































Burlington Ry.& Lt.Co.1st 
Butte Elec. & P. Co 3 
Brooklyn Union E is, 1950 
Ca Elec. Generating st 5s is 
Campagnie u Boleo 8s 
Canadian Light & 
Carolina Power & 
Cedar Rapids Mfg 
Central Power & 
Chicago Ry. adj 
Chic o Ry. con 
Chicago Ry., P. & 58, 1927 
Cities Service Co. [D> debs 
City & Suburban Ry. (1 tland 
Ore.) 4s, 1930. 
Cleveland ec. | 3, 1939... 
Clevel E! fil cer 8 +f) 
Col. G. & ft 5s, 1927 
Col ty P&L 
Col. St. Ry. 5s, 1 
Col. St. Ry. Co. Ist con 8 
Col. Ry Pow. & Lt. Gs, 1941 
Col. Ry Pow. & Lt. Ist 5s, ‘40 
Com'nwealth Lt. & Pow. ts 17 
Consumers Power 5s, 1936 , 
Con. Cities Lt., P. & T. 1st 5s,'62 
Cont as & Elec S 
Cont. Gas & Ele s 
Consumers Pow. (« AG 
allas Pow. & Lt. (%« Ist ts, ‘49 
is & C. Ry. ¢ Ist 5s, ‘2 
Denver G. & E 1 
WVenver G. & E. C« is 1 
Detroit Edison 5s 1940 
Detroit Ry. Ist 5s, 1924 
Detroit United Ry. Ss, 1941 
Det. & FI H.S5.L.Ry.Co.ist 5s,’50 
Detroit Ry 8 hy 
Economy Lt.& P.C f.53, Ti 
lst yt 
Os, 





























































Ist 5s i 
ger t 
Houston Lt. & Pow ss, 1931 
Hydro. Pow. Co.ref.& imp.5s,’51 
Idaho Power Co st 5 M7 
Indianapolis s. 19. 
Indianapolis ys, 1 
Kan. City Pow. & Lt ) 
Kar City Lt W I vw 
Knoxville Ry. & Lt. ref. & ext 
Se, 19 
Knoxville Tra r st s s 
Laclede Gas Lt. Co t ref.7 oy 
Lake Shore El. Ry.ist con.5s 
Lake t Ry. gen. 5s 
Laurentide Pow. ¢ t i if 
os Angeles Ry. Co n Ist 
ref 3 940 
Ma River P« Co 5 , 
Memph St. R o or s.°4 
Middle West Ut A § 1985 
Middle West Util. BS 1940 
Mil. El. Ry. & Lt. Co. Ist 5 5 
Mil uM. Ry. & Lt. Ce ef. & 
ttos 1931 . 
Mil. El. Ry. & Lt. 4%s 1 
Mil. I Ry. & t. gen f.5s 
Mil. Lt Heat & Trac Ss ”) 
Minn. St. Ry. & St. Pa Cit 
Ry. joint con. 5s, 1928 
Miss. Riv. Pow. Co. 1st i 
Miss tiver Power del 7s, 19 
Mutual Fuel jst i947 
Mobil Gas 5 24 
Mont. Lt H Ist ce é 
‘ L382 
Mont. Lt. & P. ist 5s, 1947 
Mont. Lt.. H. & P s, 1933 
rramw ay s 41 
Service s, 1942 
ty. & Lt. 5s, 1953 
ty. & Lt s, 1958 
Power Corp Ist tis,'40 
Pow Ist 
y. & L gen. 4! 
v Ry. & Lt. 4%s, °35 
New Ry. & Lt. % at 
N Y & Westchester Lighting 
Ss, 2004 ° 
N. & Westchester Lighting 
5s, 1954 ° ° ° or A 
New Or. Ry. & Lt. 7 1919 
Newport News & Hampton Ry 
G. & Elec. 5s, 1944... 
Ni ra Falls Power, 1932 
Niag Lock. & Ont. Ss. ‘i4 
Niag., Lock. & Ont. 6s, °58 
Northern Electric Ist 5s, 1939 
Northern Ohio Tr. & Lt. 6s, '26 
Northern Ont t1 
N. W. Elev 
Nova Scotia r 45 
Ohio Public Service tht 
Okla. Gas & Elec. ist & ref. 7 
Omaha & C. B. St. Ry. Ist 5s,’28 
Ohio Public Service 7s, 1947 
Ontario Pow 
Pacific Lt. & 
Pa. Power & 


Pow 
Ohio 
Ohio 


I 

Pa. & 

Pa. & 

Pa. 1 
Portiand Gas 
! 

I 

I 


tilities 
































é & Coke Ss 10 

’rovincial Lt.,H. & P. ist 5s,'46 
‘uget Sd. Ele« ms, 1952 

uget Sd. P. & L. 7 , 1941 
Ric le Jan. Tram., LA.&P. 5 at) 
tio de Jan. Tran LA.&P 5s , 
Rio de Jan Tram., Lt.&P.ds A 
Rocktord El. ¢ is ef.5s.’39 
St. Paul C Ry. Cable is 7 
St. Paul Cit ‘able 1st 5s q 
St. Paul City ft Ist 6s, ‘ 
Salmon River Pow. Co. Ist 5s,'52 
Schenectady Ry ss. 146 
Scranton-Wilkes-Barr Lt. Cory 

ol. trust fis 134 
Seattle Elect: ist 5 1930 
Seattle blect ric Ss 120 
Seattle-Everett Ist 5s, 1930 
Seattle Lighting 5s, 1949 
Shawinigan W.&P. 1st con.5 ~w 
Shawinigan W. &P.1ist con.: 4 
Shawinigan W. & I. Ist 6s “) 
Southern Cal. Edison gen. 5s,’39 
So. California Edison ts, 1944 
South. Cal. Ed. gen. & ref.tis,’44 
Southern Wis. Pow. Ist iS 
Tennessee Power 5s, 1! 
Texas Power & LA. ist Ss 7 
Toronto Pow. Co. Ltd.,gen.5s,'24 
Tri-City Ry. & Lt. Istéret.5s.'30 
Twin City Lt. & Trac. 6s, 
Twin States G.&E.1st ref 
Union Elec Lt. & Pow. 5 
United Light & Ry. Co.1st 5s 
United Light & Ry. 6e, 1952 
Wash.. Bait & An. El ty.o8, "41 
Westchester Lighting 5s, 1950.. 
West Penn. Traction Ist 5s, 1960 
West Virgini Utilities ts, 1935 
Wis. Elec. Power 7% 1945 
Wis. River Power Ist 5s, 1%41 
Allegheny & Western Ist 4s,.’98 
Ala., Tenn. & North. 6s 


Allegheny Valley Ist 4s, 1942.... 





Ann Arbor R. R. Ist 4s, 1995... 





PUBLIC UTILITIES—Continued 
Bid ni 





























bt Offered 
2 7 t Pynchon & Co., 111 Broa N.Y. I 8 
7% s Pynchon & Co., 111 Broadway, N.» F rt 
S2 “4 \ Housman & ( 20 | Ss N.Y 
tH 4. A. Housman & ( 20 I Ss N.Y.( E 
"> ’ John Nickerson Jr., ¢ \ N.Y. bx 
i4 7 Alfred F. Ingold & Ce 741 ay, N.Y.f Bow 
v1 , Pynchon & Co,, 111 Broadwa N.Y. I ~ 
a 4 Pynchon & Co., 111 Broadway, N.Y. I X 
‘ ~ Pynchon & Co., 111 Broadwa N.Y.¢ I 8 
2 28 \. A. Housman & Co., 20 B S N.Y.( 
2 \. A. Housman & Co., 20 Broad St., N.Y. 
ey 2 A. A. Housman & Co., 20 | ad St., N.Y.¢ ” 
’ "4 H. L. Doherty & Co., 60 W Ss N.Y.C. .H 060 ° 
SO) 4. Housman & Co Ss N. Y.¢ } ( 
17% Jody ynchon & Co., lil y, N.Y.C I 8 
" 2 Vilas & Hickey, 40 N. ¥ Ha 2 
, < 4. Housman & Co., 2 s N.Y. R { 
SS ‘1 \ 4. Housman & (« 20 Broad S N.Y.4 
‘4 1. A. Housman & Co., 20 F Ss Nn. Y.( F f/ 
, 8 Pynchon & Co., 111 Broa w.¥.C 8 4 
oa ‘ nchon & Co., 111 Broa N.Y.C I g 
s nechen & Co 111 Broad N.Y.( 8 
Var Nickerson Jr., 61 Broadwa N.Y Bow 
45% 1% \ as & Hickey, 4% Wa 5 _ was H 
6s I chon & Co 111 ft N.¥.C I 5 
sf M ynchon & Co., 111 I N.Y } ® 
SS \. A. Housman & ¢ 2 St N.Y.¢ t ( 
4 ynechon & C iti i \ N.Y I 813 
“ Pynchon & C 111 |} way, N.Y.< I 813 
ea ad Pynchon & C 111 f 4 a N.Y .¢ Re 8 
84 ~ Py m & Ce ili f iw N ( I 8 
4 Nt \ ts Housman & Co 20 Bre St N. Y.¢ ¢ 
My as & Hickey, 49 Wa St N H 
2h 4. Housman & ( 2 S N.Y¥.¢ I 
10 105 Pynchon & Co., 111 ft N.Y.C I § 
7 iv Pynchon & C 11 1 Y.( i 
2 " chon & 111 I N.Y.¢ Re 5 
’ ynehon & 111 f N.Y I R 
Pynchon & 1 N.Y I 8 nmol 
87 Ss Pynchon & N.) 8 
0 3% Vilas & H ) 
i! s Pynchon & N.Y s 
, 4 I chon & N.Y .( 
“4 “ nchow & N.Y I : 
SU chon & N.Y 




































{ Pynchon & 
ichon & a 
4) 1. Housman & ¢ 20 Broa N.Y .« 
s » A. A. Housman & Co., 20 Broa N.Y F ) ‘ 
Ve 4 John Nickerson Jr., 61 Br iwa N.Y 
2 Pynehon & Co., 111 Broac zy Ee I M d 
a i Pynchon & Co., 111 I adway, N.Y I ‘ 
“) 2 ’ynehon & Ce 111 } yadw N.Y .¢ J u 
Ne SS A. A. Housman & Co., 20 I St N.Y.¢ f 4 
x NG Pynchon & C¢ 11 B 1 N.Y.( | & 
KP " Pynchon & Co lil Br pe ZA I . 
‘ t \. S. H. Jones 6 W S N.Y.¢ Ha 
RY . ynehon & Co., 111 Br w.Y.« 
~ rw Pynehon & Co 111 B ‘.Y I t 
‘) Pynehon & C« 111 Broad N.Y.( I U 
S2 \ 4. Housman & Co J ft i st N.Y f , } 
“oo \ \. Housman & Co., Wt Ss N.2 
) M Pynchon & Co., 111 Broadwa N.Y.¢ I - 
f 
i “i Pynchon & Co 111 B a wom 
a ynchon & Co 111 B N.Y I ~ 
si Pynchon & Co., 111 Bre a v.Y¥.¢ I 
iM Pynchon & Co 111 Broad * ewe I p 
Pynehon & Co., 111 Br 4 N. Y.¢ 4] 
Ou Pynchon & Co 111 B 4 Y .( 
<N so Pynchon & Co 111 Br Y 
S7 ”) 4. A. Housman & Co., 2 st 
x 87 Pynchon & Co., 111 Br ay, N.Y. . 
2 7 Pynchon & Co., 111 Broa 4 N.Y te 
Pynchon & Co., 111 Br N.Y. 4 
Pynchon & Co., 111 I a p N 
| 1 Pynchon & Co., 111 fF ( 81 
Ss 4. A. Housman & ¢ 2 N I 0 
91% Sle 4. A. Housman «& ( J S N.Y ) i 
J Pynchon & Co., 111 Bre x .f 
) 60 \ 4. Housman & (« 20 ft ( 4 
; ” Pynchon & Co., 111 Broadw 
sti RSiy Pynehon & Co., 11] Bi ¥ .< 8 
2 4. A. Housman & Co., 20 I 3 N.Y ) { 
1 Pynchon & Co., 111 Br y 
Pynchon & Co 11) Bre N.Y. 
" nchon & Co 111 Br N. Y.¢ 
") Pynchon & Co., 111 I ‘ : N.Y .( 
ao Pynchon & Co 111 Bro N i 
( I 1. A. Housman & ( S N 4 
N Housman & ( 2t S N.Y ) 
% 76 us & Hickey, 40 W ’ 
1 v3 Vilas & Hickey, 40 W { $5 
a7 A. Housman & ¢ ‘ 3t Y ( 
a) g \ > ' ' ‘ ‘ R4( : 
John Nickerson J ) Py 
103 ( Pynchon & Co 111 N.Y.¢ \ 
5 8 nchon & Co., 111 N.Y 4 . 
174 is ynchon & Co., 111 N.Y.¢ a i 
RY 91 Pynchon & Co., 111 N.Y. 8 { 
i ") nehon & Cc 111 N.Y .( s 
5 S Pynchon & Co 111 N.Y. s 
7 re Pynchon & Co 111 \ N.Y.< 
7 Ni, Alfred F. Ingold & ( i] N.¥ j 4 
101 10 Pynchon & Co., 111 I way, N.Y. 8 
10 10 Pynchon & Co 111 I 4 N Y.( x 
S4 Sh Pynchon & Co 111 1 N.Y. R15 
s ") \ Hcusman & ( 2 N.Y ) 
7 Pynchon & Co., 111 Br dwa N.Y.( I R11: 
° as & Hickey WV S N ( H { 
14 Pynchon & Co 111 Ft W N.Y .( 13 H 
1 Pynchon & Co., 111 B SY N.Y. 81° 
01 Pynchon & Co., 111 Broadway N.Y .¢ 1 
104 Pynchon & Co., 111 Broad N.Y.C 813 
John Nickerson Jr., 6 N.Y Th i, 
x! ’ Pynchon & Co., 111 } N ; 5 . 
9” % Pynchon & Co., 111 I N.Y. ; 
S4 RT Pynchon & Co., 111 I é N ( f 
10. 10 l’ynchon & Co., 111 1 ay, N ( F 
S4 ‘ Pynchon & Co., 111 Br wa N.Y.C 3 
SD Nt John Nickerson Jt I y. N.Y. Be 840 
a) st Alfred F. Ingold & Co., 741 y, N.Y.( I 14 
M4 ) *ynehon & Co., 111 Broadw N.Y 813 
”? 2 4. A. Housman & (© 2 N.Y. f N 
ol ~ Pynchon & Co., 111 B ( § a 
i WwW. Pynchon & Co., 111 B I ’ 
4 sh) Pynchon & Co 111 B I 1% P| 
oo Pynchon & Co 111 B S15 
} 
87 "2 Pynchon & Co S23 
he ”w) Pynchon & C« 81 
Ye Pynchon & Co I 81 
ST ”) Pynchon & Co S13 4 
82 SO Pynchon & Co I 833 
" nw Pynchon & Co I r 813 
97 ") Pynchon & Co r §1 
91 02 Pynchon & Co 813 4 
" 7 Pynchon & Co., « 818 
100% 100% Vilas & Hickey, lia ‘ 
oly Pynchon & Co., Rector S13 
74 Pynchon & Co., I ") 
Vilas & Hickey, H 
91 Pynchon & Co w13 
9 ‘M4 Pynchon & Co I 13 
8H | Pynchon’ & Co I s1 
76 a5 Pynchon & Co } uy 
77 80 Pynenon & Co., i R15 
i) 1014 ,. A. Housman N.Y. F 0 
R2 84 Pynchon & Co., 81 \ 
N2y 4 Pynchon & Co I 
uO) x2 Pynchon & Co., R 
06 100 Vilas & Hickey, Ha 
got S2 Otto Billo, 37 Wall S Y. ¢ lar 
70 80 Pynchon & Co., 111 Broadway, N.Y.C I 
105 107 Pynchon & Co., 111 Broadway, N.Y.C R 
81 R44 Pynchon & Co., 111 Broadway, N.Y.¢ R 
RAILROADS 
R4 RRQ Isaac Starr Jr. & Co Philadelphia, Pa.. Spruce 3881 
20 28 A. 8. H. Jones, 56 Wali St., N.Y.C ; Hanover (Mm 
88 90 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


69 














A. A. Housman & Co., 20 Broad 8t., 























































































































v.¥.C..Rector 6330 
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RAILROADS—Continued 


Bid Offered 
i.¥.C..Rector 6330 













































































1m 7 if A io é ge Co., 20 Broad S 
Ann Arbor R. R. Ist 4s, 1 67 69 A. A. Housman & Co., 20 Broad St., N 
Atlantic Coast Line of Conn ier : Ae 
: 4 % ”) Broad S } ector ( 
irredeemable 5s Ze, 3 A. A. Housman & Co 2 20 B ad St N Y Cc Rector ) 
Atlantic Coast Line deb. 4s, 1939 s SOLS A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Atlanta Term. 6s, 193% 104% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Atl. Coast? Line of So. Car.4s,'48 87 . A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Augusta Terminal! 6s, 1947 9 102 Pynchon & Co., 111 Broadway, N.Y.C........Rector &!: 
Austin & Northwestern 5s, 14 Ob OS Pynchon & Co., 111 Broadway, N.Y.C..... tector 813 
Austin & N. W. 1st 5s, 1941 9 es A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
B. & O..P.,L.E.&W.Va.ist 4s,’41 77% 78 Pynchon & Co., 111 Broadway, N.Y.C... . Rector 813 
Sennington & Rutland 4%s, ‘27 70 W.O Pynchon & Co., 111 B N.Y.C. ...- Rector 813 
Ruffalo & Southwestern 6s, ‘25 97 ‘ A. A. Housman & C ; N.Y.C..Rector 6330 
B. & O., Tol. & Cin. 4s, *59 7% 68% Pynchon & Co., 111 N.Y.C........Rector 81% 
Buff. & Susq. 1st 48, J. & J., " 74 a Pynchon & Co., 111 N ae .. Rector 813 
Buffalo & Susq Ist 4s, 1965 74 75% A. A. Housman & C s N.Y.C.. Rector 6330 
Burlington, C. R. & N. 5s, i 97 98 Pynchon & Co., 111 Broa iway, N.Y.C..... Rector 815 
Butte, Anaconda & Pac. 5s, ‘44 0 v2 Pync hon & Co., 111 Broadwéz ay, N.Y.C........Rector 813 
Rutte, Anac. & Pac. Ist 5s 44 ) 4 4 A Housman & Co., sre S Y.C..Rector 6330 
Can. Atlan. (Grd. Trunk) 4 iS 69 Pync hon & Co., 111 Broadw N Rector 81% 
Can. North. Ry. 4s, 1130 86 871 Pynchon & Co., 111 Broa Rector ; 
Carolina Central Ist 4s, 14 67 70 A. A. Housman & Co., 2 r-C.. Rector 6: 
Central Argentine 6s, 1927 4 ke 4. A. Housman & Co., 2 r.C..Rector ¢ 
Central Pacific 4s.... 68% titl4 Jerome B. Sullivan & C« ..C..Broad 7130 
Cent. Ark. & E. 1st 58,J.€ 3.7) 7 Sl] Pynchon & Co., 111 Broadwa N.Y.( Rector 812 
Cc P. European 4s, M. & & 4t HSi4 (84 Pynchon & Co., 111 Broadway, N.Y.C... tector 813 
Cc. & O. North. Ry. 53,A.& O.,’4 34% W.O0 Pynchon & Co., 111 Broadwa N Y.C.. Rector 813 
Chattanooga Sta. 4s, J. & J 7 7¢ w.O Pynchon & Co., 111 Broadw N.Y.C Rector 8123 
Chi. & Alton Ist 3s, A. & O ; SIA Ng Pynchon & Co., 111 N.Y:c. Rector 813 
Chi. & Erie ist 5s, 2 Pynchon & Co., 111 N.Y.( Rector 
Chi., Ind. & L. ref. 4 17 82 WwW Pynchon & Co., 111 I.¥.c Rector 
Chi., Ind. & L. gen.5 a Pynchon & Co., 111 i, a Rector 
Chi.. Ind. & Louis or 7 " A. A. Housman & ( is N.Y.C..Rector 633 
Chi., Ind. & South - Sb A A. Housman & C N.Y.C. .Rector ¢ 
C.,M.& St.P.Europ'n - 4% «= Pynchon & Co., 111 ud : Rector 
cc. st. P.. M. & O . ) 4 v A Housman & (C« 2 Y.C.. Rector 633 
Chi., M. & Puget Sd. 4s i i2 7 Pynchon & Co., 111 Bre . Restor 
c.. M. & St. P.gen.4'2s & s S4 Ss Pynchon & Co., 111 Broadway Rector &13 
Cc : T. H. &S. E. inc. 5s.D t 8 () Pynchon & Co., 111 Broadv Hector 51 
Chi., T. H. & S. E. ime ) r S 0) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6530 
Cheetaw-Memphis 5s, J. & J 91 W.O Pynchon & Co., 111 Broadway, N.Y.C. Rector 
ad , st & N.ist ) 42 34 &6 Pynchon & Co., 111 Broadway ..¥.C Rector 
Cin., Se ly Cleve ist 38 oN 4 A. Housman & Co., 2 r A Rector ¢ 
Sate grt & Vs ) 78% 80 A. A. Housman & Co C..F or 6 
re nibeg Term & Vs 7 80 Isaac Starr Jr. & Co., Spruce 3881 
Clave. & Mahon 3 92 W.O. Pynchon & Co., 111 tector 813 
éve. é i 
Ce eames is, 3 s w.0O Pynchon & Co., 111 I ector 813 
C C.C.& StL. 8 87 Pynchon & Co., 111 Broadway, N.’ Rector 813 
oe 2c... Cc. & @. L., Cin.,Waba d 
4 ; . 9 78 SO Pynchon & Co 111 Rector 813 
t Mich. 4s, J. & J., ! ‘ , ry -0., 
Cleve Term & Val.4s,M.& N 79% S% Pyn hon & Co., 111 Bre Rector 813 
Columbus & Toledo Ist 4s, 1% , Bg “ im He ree as _ ( ) 
Col. & Hock. Val. 4s, A. & O.,’45 ) V.0O ynehon & Co., SE 
Col. & Toledo 4s, F. & A Ss) W.O Pynchon & Co., 111 Broadw ay 2 > Rector 813 
Cuba Northern Ry. 6s, [06 7 90 Farr & Co., 135 Front St N * John 6428 
ae tr a 3 s, 9 ¢ x) Pynchon & Co., 111 Broadway 'N ¥.Cc Rector 81 
Detroit & Mackinac Ist 4 f i as ) ie a udway, N.Y R : 
Detroit & Mackinac Ist 4s, 95 6S al A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 
Detroit &Mackinac 4s, 1% G4 Isaac Starr Jr. & Co., Philadeiphia, Pa Spruce 3881. 
Detroit, Tol. & Ironton Ist St ‘W 4A. S. H. Jones, 56 Wall St N.Y.C er 0906 
Dul., 8. S. & A. 58, J. & J 7 81% 8 Pynchon & Co., 111 Broadway, N.Y.C tor 81 
Edmonton, D. & B. C. (gtd " k 
Serta) ist 4%s, A. & O $4 Ss 85 Pynchon & Co, 111 Broadway, N.Y.C Rector 81 
Erie & Jersey ist 6 1 Peaitan & Co., 111 Broadway, N.Y.¢ Rector SI 
Fla. Cent. & Penin. cons. 5s, ‘4 884 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fla. Cent. & Penin. 6s, °23 8 90 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fremont, Elk Horn & Mo. V 
ist 6s 1933. f sae 08 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Gal., Harris. & San An. Ist 97 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 814 
Gal., Hous.& H.1Jst 58,A.& O 85 87 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81: 
Georgia & Ala. cons. 5s, 19 78 A. A. Housman & Co., 20 Broad,S N.Y.C .Rector 6330 
Gt. Nor. Ry. of Can. 4s, ‘s4 i? 81 4 A s a ; 20 ad St N.Y.( Rector 6330 
G. R. & I. 1st 4%s, J. & J +1 89 91 Pynchon & Co., 111 Broad y, N Cc .Rector 813 
G. R. & I. 2a 4s, A. & O sf 84% 85} Pynchon & Co., 11i Broadway, N.Y.C E Reetor &1° 
Grand Rap. & Ind. ext. 4%s, ‘41 89 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Rapids & Ind. 2d 4s 365 “4 St A. A Housman & Co., 20 Broad St N.Y.( Rector 6330 
G. T. Pac. 3s, °62 63%« 64 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
G. T. Pac. 4s (all issues) w.o Alfred F. Ingold & Co., 741 uy, N.Y.C..Bowl. Gr. 1454 
Grd. Trunk Pac. 4s,’39( Alberta) 80% 81% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
G. T. Pac. (Alberta) 4s, 17 79 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
G. T. Pac. (gtd. Dom. of Car 
gen. 4s, 1962.... . 80 8] Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
G. T. Pac (gtd. Dom. of Ca 
3s, 1962 .. ‘ 63% 64% Pynchon & Co., 111 Broadway, N.Y.C.... Rector S15 
G. T. Pac., Prairie Ses. 4s 
& @& Oi. inion ie wakes 66 68 Pynchon & Co., 111 Broadway, N.Y.C . Rector 81 
G. T. Pae L. Sup. 48,°55,A.£0 67% 68% Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Grand Trunk Western 4s, 1950 76 Bennett M. Minton, 30 Broad St N.Y.C Broad ¢ 
Gt. N. Ry. of Can. 43.A.& 0.,’34 80% 81% Pynchon & Co., 111 Broadwayg N.Y.C Rector 813 
Gulf & Ship Island 5s, 152 17 7M Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Gulf Terminal Co. (Mobile) Is 
4s, J. & J., S57... i6 79 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Hous. & Cent., Waco & N 
Ww. Div 6s, 1930 99% A. A. Housman & Co., 20 Bro: N.Y.( Rector 6330 
Hous., BE. & ex. Ist 5s, ’ 4 A. A. Housman & Co., 20 Broad § N.Y.( Rector 633 
cago fetal Mackie Shp Mig 2 a2 Pynchon & Co., 111 Broadway, N.Y.C tector 
Hous. & Tex. Cent. Ist 5s al) A. A. Housman & Cu., 20 Broad St., N.Y.C..Rector 6330 
Ind., Bloom. & West. ist 40 «86 sman & C 2%) Br oy > sep ep 
ill. Cent. & C., St. I bs A. A. Housman & Co., 20 Broad St., N.¥ Rector 6330 
joint 5s, J. & D ) 9 Pynchor . 
» 3 ae Pynchon & Co., 111 udwa Mi Osos Rector S15 
Ind. & Louisville ist 4s ni) 72 W.O Pynchon & Co.. 111 egrets, NY ¢ Rector 812 
Internat. & Gt. Nor. 5s, 1914 64 66 A. A. Housman & Co.. 20 Broad St.. N.Y. Rector 6330 
Jacksonville Term. 6s, 1967 04 106 yne _,.) . 7 
Kan. & Mich. 2d 5 . 97 Pynchon & Co., 111 Broadway,,N Y.< Rector 81: 
can. 2 “ +e J. & J. 2 95 97 Pynchon & Co., 111 Broadway, N.Y.C tector SI 
‘ 5S. & M. 48, A.& O 0 514 78% Pynchon & Co., 111 Broadway, N.Y.C. tector 813 
Kau. oly Ry i cng 1 45 A. 5. H. Jones, 56 Wall St., N.¥.C Hanover 0906 
Ky. & Ind. Term. unstpd.4%s,’61 82 W.O Pyne 7.) s 
Ky. & Ind. Te my gs ae : co =6W. Pynchon & Co., 111 Broadway, N.Y.C.... Rector 8&1 
y nd erm. 4%s, 1961 70 74 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
> E. & Ww Ast_5s J. & J 37 91 2 - Pynchon & Co., 111 Broadway, N.Y.C.. ... Rector 813 
oe Ark. 5s, M. & S 27 ss 90 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ouisville & Jeff. Bridge 4s, '4 roa 81 Pynchon & Co., 111 Broadway, N.Y.C... .Reector 815 
L. & N., So. Monon, jt. 4s,J.&J 81 9 . t 
a B N.. BO. J a &. I de Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
—— Term Ist 5s, 1965 2 9442 Pynchon & Co., 111 Broadway, N Y.¢ Rector 815 
ason City & Ft. Dodge ist 4s aS 1 A. S. H. Jones, 56 Wal! St N.Y.C Hanover 0006 














Meridian Term. lst is,M &N.,'5 76% w.O Pynchon & Co., 111 Broadway, W.Y.C... .. Rector &' 
Mexican Northern Ry. 6s, 1930 id Isaac Starr Jr. & Co., Philadelphia, Pa.....Spruce 3881 
Mil. & North. ist 4%s 4 8&6 W.O Pynchon & Co., 111 Broadway, N.Y.C tec 813 
Mil. & North. con. 4 86 W.0. Pynchon & Co. ili Broadway, NYC... tector 813 
Minn. & St. L. con 81% 82 Pynchon & Co., 111 Broadway, ht ee Rector 813 
Mobile & Ohio ist 1031 10 Pynchon & Co., 111 Broadway, N Cc T 8 
Mobile & Birm.P.& is {5 90 W.O. Pynchon & Co.. 111 Broadway? N.Y. Rector RI 
Mobile & Birm. P. L. 5s, 1945 90% A. A. Housman & Co., 20 Broad St., N.Y. Rec tor 
Mob. & O., Montgom.Div.5s,’47 92 o4 A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6 
Mo. ‘Pac. 3d ext. 4s, 1938.... 80 W.0. Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 813 
N. O. Gt. Northern 5s, D r2 4 Pynchon & Co., 111 Broadway, "N.Y.C.... Rector 813 
New Haven 7s, 1925 (Europe) 72% «73% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
New Fiaven RSS es ‘ 84% 84% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
New CM cvricadce 73% 73% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
gew London North Ist 4s, °40 7 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
New Orl. & Gt. Nor. Ist 5s, '55 52 o4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
New Orl. & N. E. P. L.'5s 10 95 A. A. Housman & Co., 20 Broad St N.Y.C..Rector { 
N. Y., Chi. & St. L. 2d 6s, ’31 19% 100% A. A. Housman & Co., 20 Broad St ; N.Y.C . Rector 

N. Y. & Jersey ist 5s, 19 95 A. A. Housman & Co., 20 Broad St., N Y.C Rector 63: 
N. Y., Pa. & O. P. L. 4%s, 35 901% 91 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
North. Cent. Ry. Ser. A 5s, °26 He A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Newp. & Cin.Bdgs.4%s,J.& J.,’4 92% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
N. Y¥., Chi. & St. L. 2d 6s, ‘31 199% 1004 Pynchon & Co., 111 Broadway. N.Y.C... Ivector 

N. Y., Pa. & Ohio 4%s, 1935 90% 91% Pynchon & Co., 111 Broadway, N.Y.C........Hector 
Norfolk & South. 5s, 1954 80 s Pynchon & Co., 111 sroadway, N Y.« Rector 
Norfolk & South. Ist 5s, 1941.. 90 W.O Pynchon & Co., 111 Broadway N.Y.( Rector 





C..Rector 6330 





Ohio, Ind. & West. ist 5s, °38 R54 A. A. Housman & Co., 20 Broad St., N.Y 
Pac. R. R. of Mo. 2d 5s, 1938 9614 98 A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 
Peoria & East. Ist 4s, A.&0.,,40 78% 79% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Peoria Ry. Term. 4s, 1937 72 W.O Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pere Marg., L. E. & Det. Rive > 

Se, Ge, ROOD. ccccccccces 7 9 W.O. Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Pitts., S. & L. E. , '40..Offers Wanted A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pitts., 5. & L. E. cons. 5s,'43 Offer rs Wanted A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pitts., C., C. & St. L. gen.5s,'70 % 97 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Richmond Term. ist 5s, 1952 9814 99 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
Rock Island Frisco Term. 5s, °27 93 9 Pynchon & Co., 111 Broadway, N.Y.C..... .- Rector 813 
Seaboard & Roanoke Ist 5s, °2¢ 91 ° A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Southern Indiana ist 4s, *51... 72 73% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
“4 Louis Bridge Co. 7s, 1929 106 108 Pynchon & Co., 111 Broadway, oe , Re Rector 813 


-Rector 813 
-Rector 813 


Louis & Cairo 4s, J. &J., 31 87 SS 
Bt. “Louis Merchants Bridge 6s,'30 97 100 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 





4 the “ gen. 5s, °31.... 97 BS Pynchon & Co., 111 Broadway, .....-Reetor 813 
BU) 46 2.22. rccesreves 66 66 Jerome B. Sullivan & Co., 42 B’wa ‘N Y.C..Broad 71 
ar ee N. & S. Texas is ‘ i y, +. ca ew 
J.  & ara n 79 80 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Tampa Northern Ry. 5s, 1936 40 50 Alfred F. Ingold & Co., 74 Bway, N.Y.C..Bowl. Gr. 1454 
Toledo Terminal ist 4%», 1957. 80 81% Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 


Toronto, H. & B. 4s, J. & D., "46 82% W.O. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
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Toronto, Ham. & Buff.ist 4s,"4 20 Broad St N.Y 6334 
Union Term. Co. (Dallas, Tex 
Ist 5s, {42 “se ( ~ 
Va. Midland Ry. Ser 2t y N.Y 6350 
Va. Midland Ry. Ser ‘ N.Y 6330 
Va. Midland Ry. gen 6 N.Y 6330 
Vicks., Shreve, & Pac. $1 ( S 
Wabash Ist lien Term. 4s i Cc 8 
Wabash Ist 5s, M. & N ( s 
Wabash & Des M. Div N 6330 
Wabash 2d 5s, F. & A ( § 
WabD., Tol. & C. 1st 4s,M.&5 ( S 
West. Maryland Ist 4s 2 N.Y 6330 
West. New York & Pen Ht N.Y 6330 
Western N. Y. & Pa. 48 I 881 
Wheel. & L. E., L. E. Div f v.¥ 6330 
Wisconsin Central Ry. 4 { 7 ’ 6330 
W. Va. & Pitts. 4s, A. & O ( 81 
Wis. Cent. Ist gen. 4s, 194 S81 
Wis.Cent., Sup.&Dul.4s,M.&N ( 1 
Wis. Cent, ref. 48, A. & O ( RI 
INDUSTRIAI 
Adams Exp. Co. col. t1 1 ( s 
Advance Rumely s. f. «de ( a 
Air Reduction, Co. deb. 7 ( S 
Algoma Steel 5s, 162 81 
Amer. Road Mach. Co. & 1 NI 
Amer. CI » Co. ts, 122 Y.¢ 1454 
Asbestos p. of Ca S 
Am. Thread 5s, 
Am. Bosch Magneto 8 0 
Am. Can deb. 5s, 192s N.¥ s 
Armour & Co. 7s, 1 r St Y ( 
B. B. & R. Knight 1 a.¥.4 
Barnsdall Corp. 8s i ds Y ¢ r “a 
Beech Creek Coa = Cot 4 N22 
Bell Tel. of Canat 3 I v a sv. 1.6 
3ooth Fisheries tis, 1926 N.1 s 
Buff. & Susq. Iron 5s 32 a N 81 
Canadian Car & Fadry. t l i B’wa N.Y .¢ 145 4 
Can. Nor. Coal & reD I S N.Y 63350 
Chicago Ry If d § N.Y 6330 
é t e N_Y.¢ X1 
Fdrs. ¢ Last i 3s 813 
Iron 8s, 1%) i N.Y.¢ S1 
Co. ref 4 N. Y¥.¢ S 
Crew Levick Co. 1 f N.Y.¢ 
Cuban Telephone 5s, 1% I a N.Y. 454 
Cuba Co. deb. tis, 1955 ¥ .4 s 
Davison Chemical 5 t Br ‘ 230 
Dominion Coal Co., Ltd wi ( S1 
Donner Steel lst & p. 1 wa ( re 
Donner Steel ist & p. n 20 Br N.Y i) 
Empire Ref. Co. Ist & 4 ay N.Y.¢ 
Empire Gas & Fuel #s <0 broad st N.¥.¢ 
Federal Sugar Ref. 6s eK 
Federal Sugar Ref. 6s, 192 x 6428 
General Asphalt &s, 1930 I ad S$ Y “ 
Glidden Co. Xs, 195 S 0 
Green Star Steamship 7 N.Y 154 
Hale &  Kilburt Corp. 1 t ( SI 
Home T.&T. of Spokane 4 8 
Hydraulic Steel Ss, 1930 81 
Jefferson & Cl field ¢ 
Co. (Ind. Co.) Ist 5 81 
Jones & os thlin Stee ( 81 
Jones & Laughlin Steel 5 § N.Y 6330 
Keystone Ste sal & Wire 5 +1 I d St N.Y 6330 
Keystone Steel & Wire &s 94 N.Y.( s 
Lackawanna I. & §.Co.Is Ae. Fea ect S 
Lake Superior Corp , hiladelphia, Pa 881 
Locomotive & ( fM 
real, Ltd., 1 , 124 way N.Y. s 
Mallory SS. Co. Ist 1 ud N.Y. 
Marquette Iron 7s, » 14 ay, N.Y.¢ I 1454 
Nat. Conduit & Cable tis, ) way.».N.Y.t o 
New E a Ss 2 way, N.Y.¢ 
New England Oil Ref. 8 ) way, N.Y.¢ S1 
Nova. Sco. St & Coal way, N-Y.C 81 
O’Gara Coal Ist 5s, 1955 ay, N.Y.C x1 
Peerless Truck & Mo. Cp. ¢ Br i St., N.Y. 6330 
Penn. Mary. Coal lst 5 elphia, Pa 881 
Penn. Seaboard Steel 7s y N.Y. Ss] 
Pleasant Valley Coal 1 W N.Y. 8 
Roch, & Pitts. C. & C. 1 i W N.Y.( 
Rocky Mtn. C. & 8. 5s, 1% 20 J St N.¥ ( 
Rosita Coal & Coke s. f. 6 N.Y.( S 
F. S. Royster Guano &s, 194 I ad St N.Y .« 0 
Sears, Roebuck & Co., 1922-23 I ad St., N.Y. 6330 
Sen Sen Chiclet 6s, 1% wayp N.Y.C Si 
Shaffer O & R. Co. Ist s.f.6 x ae woe 1 
Sherwin-Williams Co. of 
Ltd., fis, 1941. way, N.Y.¢ 1 
Sloss-Shef.Stl.&l s.f.6%not 2 way, N.Y.¢ SI 
The Solvay Process Co. lst ay, N.Y. 81 
A. O. Smith Corp. 6s, 124 20 Broad St N.Y.¢ 6330 
Trinity ree Corp. 1s 
loan 5} 1 N.Y.¢ 813 
Two mncto ‘a. Corp 
loan 6s, 1935 1 N.Y.( S13 
U. S. Light & Hea tt ( 512 
Union Steel Ss, 1 N.Y 330 
Utah Fuel Co. Ist 5s es C Ss 
Van Camp Packing ss, 14 N. Y.¢ 330 
Victor Fuel 5s, 1953 N.Y 6330 
Ward Baking Co. list 6s 7 ; a 
Wayne Coal Ist s. f. ts, 7 ( S1 
West India Sugar Finance 7 2 } Q1 
West India Sugar Finance 7s 6428 
Webster Coal & Coke 5s, *42 ( 81 
Woodward IL. Co. 1st 5s, *52 Cc S 
7? 
Open Security Market—Stocks 
BANKS AND TRUST IiPANIES 
American Exchange Nat. Banh hange Pl., N. Y 0290 
Bankers Trust hange Pl., N. Y 0299 
Pank of America Exchange Pl., N. Y 0290 
Bank of New York. change Pl., N. Y..1 0296 
Central Union Trust change P!l., N. ¥ 0290 
Chatham & Phenix Bank t+ Exchange Pl., N. Y I tr. 0290 
Corn Exchange Bank. 1 6 Exchange Pl., N. Y..B. Gr. 0290 
Chase National Bank.. 26 Exchange PIl., N. ¥ I tr. 0290 
Irving National Bank 26 Exchange Pl., N. Y..I 0299 
National City Bank..... 2 \ xchange Pl., N. Y..} rr. 0290 
Nationa! Bank of Comme: t 26 Exchange Pl., N. Y Gr. 0290 
New York Trust Co... 6 Exchange Pl., N. Y..B. Gr. 0290 
Title Guarantee & Trust Co ss 6 Exchange PIl., N. Y¥ B r. 0290 
SUGAR SI 
faragua Sugar . eee t ae 6428 
Central Aguirre Sugar. 7 ~ N.Y.C.. Ss john 6428 
Fajardo Sugar ........ 7 St., N.Y¥.C hn 6428 
Federal Sugar Ref St., N.Y.C john 6428 
Great Western Sugar Co.. 221 st., N.Y.C. Johr = 
Great Western Sugar pf 104 St., N.Y.C John 6428 
National Sugar Ref...... 14 t., Bec Sls ccc vices I 6428 
Savannah Sugar Ref.. i ae * Fo re ae John 6428 
Savannah Sugar Ref. pf 87 _& 2: ae john 6428 
West India Sugar Fin. Corp 47 I S e+ John 6428 


Bristol & Bauer, 120 Brosadwa 


American Tobacco scrip. 
American Cigar common. 
American Cigar pf........ 
George W. Helme common $ 
George W. Helme pf.. 1 1 
MacAndrews & Forbes" common 
MacAndrews & Forbes pf. 

Menger Box Co.....+++.«- 





TOBACCO SE¢ IE 


~ 
Rector 4504 
Bid Offered 
can Tobacco.... 49 52 
erican Tobacco scrip 65 75 
Stores. ....2.. ‘ s4 36 
af Tobacco common 121 124 
af Tobacco pf....... 100 102 
Tobacco common... 80 85 
Tobacco pf......- ese 92 97 





































New York, Monday, June 26, 1922 
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Bid Offered 














STANDARD OIL SECURITIES 

















































Bk Offered 
Anglo-Am. Oil Co., Lid 20 2014 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 Seranton Electric 6% pf. > Pynchon & Co., 111 Broadway, N.Y.<( I s 
Atlantic Refining Co 1020 «1050 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 South. Cak. Edison Co. 8% com 1 Pynchon & Co., 111 N.Y.¢ Rec 81 
Atiantic Refining Co. | 1¢ 118 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 South. Cal. Edison 8 % pf 119 Pynchon & Co., 111 N.Y.¢ Rect« 81 
Borne-Scrymser Co no 415 Charles E.-Doyle & Co., 44-46 Wall St., N.Y.¢ John 4500 Standard Gas & Elec. Co. com. 20 Pynchon & Co., 111 N.Y. Re N13 
Buckeye Pipe Line Co v2 oY Charlies E. Doyle & Co., 44-46 Wall St., N.Y.« John 4500 Standard Gas & Elec. Co. 8% pf 1814 Pynchon & Co., 111 Sroad w: y, N.Y.C Rector 81 
Chesebrough Mfg. Co., Con iW 200 Charies BE. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 Tenn. Electric Power... .. 133 A. A. Housman & Co., 20 Broad St., N.¥.C.. Regt 6330 
*Continental Oi) Co 140 ri Cnaries E. Doyle & Co., 44-46 Wall St., N.Y.¢ John 4500 — Ry., Lt. & P. Co. com a on Pynchon & Co., 111 Broadway, N.Y. Rector 5 
Crescent Pipe Line 34 36 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C. ..John 41500 Tenn., Ry., Lt. & P. 6% pf 2] = Pynchon & Co., 111 Broadway, N.Y.¢ Rector & 
Cumberland Pipe Line 3 0B Charles E. Doyle & Co., 44-46 Wall St., N. Y.¢ John 4500 Texas Power & Light 1% pf 4 4 Pynchon & Co., 111 Broadway, N.Y.< Re S 
Sureka Pipe Line , Pm 4 Charles E Doyle & Co , 44-46 Wall St. N_¥< John 1500 Texas Power & Light pf ot ha John Nickersen Jr., 61 Broadway, N.Y.‘ Bow 6840 
Galena-Signal Oil Co. com ws TD Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 Toledo — 8% pt. 103 Pynchon & Co., 111 Bradway, N.Y. R a . 
: ‘ > . » omen te on : * ledo Edison 8% pf . 104 A. A. Housman & C« 0) Broad St., N.Y. Re 6320 ~ 
Galena-Signal Oi) Co. pf ew 100 O4 Charies E. Doyle & Co., 44-46 Wall St., N.Y.« John 4500 , a - ae = r > , 7 
Galena-Signal Oil Co. pf.. old 108 1 Charles E. Doyle & Co.. 44-46 Wall St., N.¥.C... John 4500 ; che “;! = AR b, Sag Hi — Pynchon & Co., 111 Broadway, N.Y.C Re . +. 
filincis Pipe Line 172 «175 Charles E. Doyle & Co., 44-46 Wall St., N-Y.C...John 4500 United Licht ; se pe — = Pynchon & Co., 111 Broadway, N.Y.C Re S 
Indiana Pipe Line so Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 United Light & Rys. Co wesve so so Pynchon & Co., 111 Broadway, N.Y.( ; Re 8 a 
International Pet. Co., Lt ede Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 pasted Seent & Kys. Co com ; :- A. A. Housman & Co., 20 Broad St., N.¥.( Recto ood 
National Transit Co ; Oily Charles E. Doyle & Co., 44-46 Wall St.. N.¥.C...John 4500 United Gas & Elec. com “2 . Pynchon & Co., 111 Broadway, N.Y.C Re s 
e : —* . . . United Gas & Ist pf 12 it Pynchon & Co., 111 Broadway, N.Y.C Re 81 
New York Transit Co ri iD Charlies E. Doyle & Co., H-46 Wall S N.Y. John 4500 United Gas & 2d pf 9 10 Pynchon & Co., 111 Broadway, N.Y.C Re s ~ 
Northern Pipe Line Co IN oo ‘ har es — m yle & , a . ~ all St + : ( John = United Power 1% pf 1 4 Pynchon & Co., 111 Broadway, N.Y.C Re RI 
Ohio Ol! Co. 3 208 harles oyle & Co., 6 Wall St ( ohn 4-00 Utah Power & Lt. pf "1 ‘ I : i Br we 
Penn.-Mex. Fuel Co ‘3 37 Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 Stinteen Peed oC are a ; John Nickerson Jr., 61 Broadway, N.Y.C..Bow GR 7 
. * P ?- cae : we 06. com ~ 0 Pynchon & Co., 111 Broadway, N. Y. ¢ Re 815 
Prairie Oil & Gas s , harles BE. Doyle & Co., 44-46 Wall § N.Y.4 John 4.00) Western Power Co. 64 > f 4 . 
Prairie Pipe Lis , es E. Doyle & Co., 44-46 W st. N.Y< john 4504 Ww + - ' ower Co. 6% pf is <4 Pynchon & Co., 111 Broadway, N. Y. ¢ I 81 
atene . . . wees wes 4 =a 5 : _ estern Power Co. com 29 ( A 4. Housman & Co ”) Broad St N.¥.C 633 
> - 2 j w t i aries " * Lo , al st . c ) Sts 7a f a - . . 
‘Solar Refining std ha BE. Doyle & Co., 44-46 Wa N.Y John 450 West. States G. & E.7% cum. “4 SS Pynchon & Co., 111 Broadway, N. Y¥- 813 
Southern Pipe Line © "4 “ Charies E. Doyle & Co., 44-46 Wall St., N.Y John 450") a ’ 
. . : ' ; : a neta ie ‘ts , West Virginia Utilities 7% pf 0 0 Pynchon & Co., ill Broadway, N.Y.‘ & / 
South Penn. Oil Co 220 224 haries E. Doyle & Co., 44-46 Wall 5 N.Y.4 John 4544 Wisconsin Edison capital 4 > " . ’ ; 
Southwest Penn. Pipe Line “0 4 Charles E. Doyle & Co., 44-46 Wall St., N.Y.¢ John 4504 Wis Minn Lt. & Pow 7% pf 9 x, nea : = +t rage e 7 a R ow ; 
Standard Oi! of Cal., $25 ( 07 Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C.. .John 4500 West. Penn. Trac. & V 5 mae R - = ph ee ee . amt [ 
Standard Oj! of Ind $25 par 10S 105% Charies BE. Doyle & Co., 44-46 Wall St,. N.Y.C John 4500 West eee Tra & . - Ist pf 6 pees a , be. ah = ‘ = oa - . } 
. r o unsas “) Aer > les E. Doyle ¢ ) We s N ( Jo Oo We ‘we 4 ' ~ te », oT Wall 5! a 
Standard Oi! of Kar 0 Char E. Doy & Co., 44-46 Wall St Y John 450 West. Penn. Pow. pf = WK Jehn Nickeract ur.. ¢1 Ny Bow “ 
*Standard Oil of Kentuct ’ 95 Charies E. Doyle & Co., 44-46 Wall St., N.Y.« John 450) Yadkin River Power 7% pf ow 95 Pynchon & Co., 111 Br re. I 13 
Standard Oi! of Nebraska “th ”) Charles E. Doyle & Co., 44-46 Wall St N.¥.C John 4500 i; 
tandard ©il of New York 127 130 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C John 450 > > - t) 
Standard Oil of Ohi a) Hid Charlies E. Doyle & C« 44-46 Wall St., N.Y¥.C John 450 RAILROADS 
Standard Oi! of Ohio pf s 120 Charles E. Doyle & ¢ 44-46 Wall St., N.¥.C John 454% ; E : 
Swan & Finch Co 0 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C John 450 Ala Gt Southern ordinary. 48 Mw Bennett M. Minton, 30 S N.Y.( B $4 
*Union Tank Car Co “i wn Charles E. Doyle & Co.. 44-46 Wall St., N.Y.C John 450 la. G Southe rm pf ‘ 7 60 Be nnett M. Minton, 30 t N.¥.C B } 
*Union Tank Car Co. pf ‘ i» O07 Charles E. Doyle k Co., 44-46 Wall St., N.Y¥.C John 454 A = *h Ch Any — 7 I ~ “ ae rn = a bod f ~ : ‘ & Z 
Vacuum i! Co : 123 127 hark :. Doyle & Co % Wal St v.¥.C John 4500 : Re Ebee > Bennett } inton, 30 st Cc | 
Washington Oil r Char + Doyle & Co. 14-46 Wall St.. N_Y.C John 4500 Canada Southern it - Bennett M. Minton, 30 St., N.¥.C I 
- . ™ eae : : : , ‘ Cleveland & Pittsburgh 7% 70 72 Bennett M. Minton, 30 St., N.¥.C B 
*Ex dividend Cleveland & Pittsburgh 4%. ) 42 Bennett M. Minton, 30 St., N.¥.C Broad 4379 
‘ , TIC Prt. Wayne & Jackson pf aS Bennett M 2 . a 
PUBLIC UTILITIES | jennett M. Minton, 30 St., N.Y Broa 
. - = illinois Central Leased Line 691 7 Jenne ‘ = " “ 
Adi dack P. & I y ‘ I & © 111 Broad N.Y.C Rector 8123 niennians Allegan é GR 101 B. — Sinton’ 30 : N Y Br ? 
rondac ‘ t Ll. Co om 22 2 ynehon 4 o 1 ; way, te > 4 1g ao an a : > sons I nton, 3 s roa 
Adirondack P. & L. Co. 7% pf 91 4 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 M -s > ryt ame & Mem. pf 4 Bennett M. Minton, 30 St., N.Y.C. Bre ' 
Amer. G. & E. 10% com 140044 Pynchon & Co., 111 N.Y.C Rector 813 hn. Bt Pa abut pt. J oS “ Bennett M. Minton, 30 St., N.¥.C Broa 
Amer. G. & EK. 6% pf 42 4 Pynchon & Co 111 , N.Y.C Rector 813 + as 2 & 5S. M. Leased Line 64 67 Ret nett M. Minton. 30 St. NY Rh < 
Amer. Lt. & Trac. 8% cor 134 137 Pynchon & Co., 111 Seanseas, N.Y.¢ Rector 81 npaueaielecd 28SEX 7 79 Bennett M. Minton, 30 St. N.¥< B hd d F 
Am, Lt. & Trac. 6% pf w7 ") Pynchon & Co., 111 Broadway, N.Y. Rector 81 New York, Lack. & Western 97 Ld Bennett M. Minton, 30 St.. N.Y.C Broad 4279 ; 
Am. Pow. & Lt. Co. cor in) 114 Pynchon & Co., 111 Broadway, N.Y.< Rector 813 Northern Central 76 i7 Bennett M. Minton, 30 iSt. N.¥.c os 
Am. Pow. & Lt. Co. 6% pf 8 87 Pynchon & Co., 111 Broadway, N.Y.C tector &1 oy sbursh, Ft. Wayne & C. pf 138 140 Bennett M. Minton, 30 d St., N.Y.C Broad 4379 
Am. Public Utilities com 2 1S 1 Broadway, N.Y.C Rector 813 ee ae Saratoga on 119 125 Bennett M. Minton, 30 St., N.¥.C Br 1279 
Am. Public Utilities 6% pf ’ ” 1 Broadws N.Y.C Rector 81: St 5 kill BR all ae Pp R. R * wv Bennett M. Minton, 30 St., N.Y.C Bre $379 ! 
Appalachian Power Co. cor iv 21 1 Broadway, N.Y.C Rector 813 . aus Bri Ist pi 109 11 Bennett M. Minton, 30 St., N.Y.C Bre 79 1" 
Appalachian Power Co © pt 8 12 t ” , Ill Broadway, N.Y.‘ Rector 815 7 ng te zd p é fish me Bennett M. Minton, 30 St., N.Y.< Br ; 
Appalachian Power ( on 19 1 Co., 20 Broad St., N.¥.C..Rector 63. Valley RR of St. Louis 109111 sennett M, Minton, 30 St., N.Y. Broa 
Ark. LA. & Pow. Co. con s 2 Broadway, N.Y.C Rector ; l oe N LR R : aa aS 100 Bennett M. Minton, 30 Broad St.. N.Y.¢ 3roa 
Ark. Lt. & Pow. Co. con p 27 , 61 Broadway, N Y.C.: Bowl. Gr ee ave Se iy ee a oe 195 = 200 Bennett M. Minton, 30 Broad St., N.Y.( sroad i 
Ark. Lt. & Pow. Co. 7% pf wo 70 Broadway, N.Y.C Rector = a / 4 
% pt 8 Broadway, N.Y.C Rector INDUSTRIAL AND MISCELLANEOUS at 





Asheville Pow. & Lt. Co. 7% p 
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1 
1 
Augusta-Aiken Ry. & | on , ( I chon & Co 111 Broadway, N.Y.¢ Reetor . 
Augusta-Aiken Ry. & El. pr ) 10 Pynchon & C« 111 Broadway, N.Y. Rector Aluminum Mfg. Co., Inc., 7% pf ” W.O Pynchon & Co., 111 Broadway, N.Y.C 
Cal. Ry. & Pow. prior pf 0 i“ Pynchon & Co., 111 Broadway, N.Y.C Rector American Radiator Co. 7% pf 100 |W. O Pynchon & Co., 111 Broadway, N_Y.C Q 
Carolina Pow. & Lt. Ce m ‘ Ati Pynchon & Co., 111 Broadway, N.Y.C Rector 8} American Rolling Mill 7% pf.. 100 105 Pynchon & Co., 111 Broadway, N_Y.C (# 
Carolina Pow. & Lt. Co. pf LS hl) John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 684 erican Type Foundry Co. .% 92 "4 Pyne hon & Co., 111 Broadway, N.Y.C > Bt 
Carolina Pow. & Lt. Co. 7% pf 4 oS Pynchon & Co., 111 Broadway, N.¥.C tector 81: Barnhart Bros.& Spindler ist pf 0 95 Pynchon & Co., 111 Broadway. N.¥.C tor 81 
Central Maine lower Co. cou “> 4s Pynchon & Co., 111 Broadway, N.¥.C ..Rector 8] o den’s Cond. Milk Co. 6% p 7 Pynchon & Co., 111 Broadway. N.Y... - g 
Central Maine Power Co. 6% pf re RR Pynchon & C 111 Broadway, N.Y.C Rector $13 — aoe See 1% pf , & lass \ ” S4 Pynchon & Co., 111 Broadway N.Y.C R r 81 
Central Maine Power Co. 7% pf ww 102 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 srunswick-Balke-Col. Co. 7% pf e m Pynchon & Co., 111 Broadway, N.Y¥.C Re s y 
Cent. States Elec. Corp. com ‘ 9 Pynchon & Co., 111 Broadway, N.Y.C Rector $13 Bucyrus Co. 7%.. Mt ws Pynchon & Co., 111 N.Y.C f . S 
Cent. States Elec. Cerp % pt “wo 70 Pynchon & Cx 1] Broadway, N.Y.C Rector 813 Burroughs Adding Machine com 174 181 Pynchon & Co., 111 Broadway. N.Y I a. 
Cent. States Elec. Co ) A. A. Housman & ».. 20 Broad St., N.Y.C..R or 6230 Canadian Explosives pf so UW. O Aifred F. Ingold & Co.. 74 B'w ogg” ¥< Rove ‘ - ‘ 
Cities Service, bankers hace 4 Pynchon & Co 111 Broadway, N.Y¥.C Rector 81 Central Aguirre Sugar ( nl 73 76 Pynchon & Co 111 FRroadway NY ( - _ 
Cities Service Co. cor 237 H. L. Doherty & Co., 60 Wali St., N.¥.C.. Hanover 10060 Childs Co. 7% pf “ 107 Pynchon & Co., 111 Broad way N.Y ( #1 i 
Cities Service Co. cor sys ; Pynchon & Co i‘ti Broadway, N.Y < Rector 812 Clinchfield Coal Corp. 7% pf s. w.o Pynchon & Co —_ pe ; ame ; 
Cities Service ( pf Wy 70 H. L.. Doherty & ( Wall st v Ye Hanover 10080 Clinchfield Coal Corp 24 28 l’ynchon & Co. + tee Be R ~ : 
Cities Service pf ou 69 Pynchon & Co., 111 Broadway, N.¥.C ,..Rector 813 Congoleum Co. 7% pf... x8 W.O Pynchon & Co. ili brendwer, se ; = RI 
Cleve. Elec. Illum. Co., banker H. L. Doherty & Co., 60 Wall St.. NY C..Hanover 1008 Continental Oil 8% pf Oo) a4 Pynchon & Co.. 111 Broadwas’ N =. S13 ( 
shares Ys 3% ’ynchon & Co., 111 Broadway, N.Y.« Rector 813 Continental Motors 7% 140 14é Died tg z roadway, N.Y.( f 81 { 
Cleve. Elec. Ilum. Co. 6% pf Y 102 Pyne hon & Co., 111 Broadway, N.Y. Rector 813 Dodge Mfg. Co. 7% Be ow sated “es : ee lil Broadway, N.Y.C j 
Cleve Zlec. Hilum Co. 8% com i 122 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Donner Stee! 8% pf aa) 2 Isag rae » “tog 111 eens ay, N.Y.C 
Cleve. Elee. Illum Co. %% pf 108 10 & Co., 111 Broadway, N.Y.« s Douglas Shoe Co. cv. 7% pf 99 oe SaaS ROEr oF. & SO ~aRaneipite Pa 
Colorado Power Co. 7% nf 87 ~ & Co 111 Broadway, N.Y.C . 81 Maste rn Steel ‘ - asobies on = Pynchon & Co., 111 ‘B — ay, N.Y.C 
Colorado Power Co. com 154 1th A. A. Housman & Co., 20 Broad St., N.Y C Rec tor 6330 3s stern Steel lot pf rd «7 + meee & M-Lean, 62 B way, N.Y.C i 
* : ~ a . re b> Macartney McLe 52 . | 4 
Colorado Power Co. com 6 17 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 81 seman Magneto 7% pf Ss) so Pynchon Hl Ce McLona, 8 Bway, N z ' 
Commonwealth Ed. Co. com 120 132 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 81 seniohr & Bros. com , 60 66 Isaac Starr om » Broadway N.Y. P 
Commonweaith P., R. & L. com 28 2 Pynchon & Co., 111 Broa¢ : “eae - tisenlohr & Bros. pf % } neg es r. & Co., Philadelphia, Pa 
Co ean PR L. Geof 4 . adwa N.Y.( Rector 813 a Isaac Starr Jr. & Co Philadelp Pa 
bs r-omeeered _ Ag™*¢ pgm my t bold Pynchon & Co., 111 Broadway, N.Y.< Rector 813 Farrell, Wm., Co. 7% pf 9 97 Pynchon & © ‘ 
jonsumers Pow. 6% pf.(exdiv.) 84 88 Pynchon & Co., 111 Broadway, N.Y.( Rector 81 Firestone Tire & Rubber com 6 ¢ ache & Gee car Smewes c 
Cont. Gas & Elec om 4 iN Pynchon & Co., 111 Broadw: Leet ‘ ‘ire » 4 vee ~ “~ Pynchon & Co., 111 Broadwa Cc. 
t ° adway, N.Y.¢ if r 8 Firestc Tire > ¢ , hg 
Cont. Gas & Elec. 6% pf on Pynchon & Co.. 111 Broad NY aie or 8) } os ne Tire & Rubber 7% pf on es Pynchon & Co., 111 Broadway, N.Y.C j 
. BS Re sb chon ie madway, } < tect 1 “irestone Tire tubber co , i 3 a or Pe 
Seetmestiand County 1 ee 2D 23 Pynchon & Co. iii Breafwan’ N-Yt _ _ - on Recah —y po’ com 7 a ale “4 “yy “a & Co., 20 Broad St., N.¥.C | 
5 chon é . . . ; chon é smaaihiene . we 
Cumberland Co.P&L.6% cum.pf 73 78 Pynchon & Co., 111 Broadway, N.Y.C idee: i Ford Motor of Canada 30 0 = o., 111 Broadway, N.Y . 
Dayton Pow. & Lt. Co. com oo to Pynchon & Co. 111 Br nr + GG: om r 8S! Ford Motor of Canada ar “4 are & Co., 111 Broadway, N.Y.C. 
Dayton Pow. & Lt. 6% pf s RN John Nick - ~e ay, tector 81 Sean - _ oo ~~ ousman & Co., 20 Broad St., N.¥.C j 
» 7 Jo cXerson Jr., 61 Broadway, N.Y Bowl. G iv Houndation Co. . ov th acartn <3 , { 
Dayton Pow & ce on of - 4 Puuten 6 Ge tt Gea < py = eadiaieanated cepa — Macartney & McLean B’way, N. Y. C 
Detroit Ed. 8% capital (ex div.) 10 108 Pynchon & Co., 111 Broadway. N_¥< ~~ salle ~- ae Pig se) 212 L Pynchon & Co., 111 Broa dway, N.Y.C. 
Duluth Edison Co. 6% pf 70 RO Soashen & G th ee y. ; tector 81 wodyear Tire & Rubber 7% 6 9 Pynchon & Co. 111 seadws NYC 
Duluth-Superior Trac. Co. con i ) Pynet y o-, 111 Broadway, N.Y.< Rector 815 Geodyear Tire & Rubber 8% pf 71 A. A. Hcusman & ( meee J nai , 
Duluth-Superior Trac. Co. pf a, ms Fay ss a « th ——— ; - ¥.C Rector 81 Godchaux Sugar Co. 7% pf 3 79 Pynchon & Co., lil —“ mh eggs -¥.C. ¥.( ; ; _ 
« , whon & Cr troadwes te . , - af > Cr 7a a , oa a ‘ ; te 8 
Duquesne Light Co. 7% pf 102 me mien i a ; — ay, ; Y c Rector 815 Graten & Knight Mfzg.Co.7% pf 5 a Pynchon & Co., 111 Broadway, N.Y.C Re - 7 
eet See lee Co. com bs - dene m 4 ‘ 11 Broadway, N.Y. Rector 813 Gt. Atian & Pac. Tea Co.7% pf. 104 108 Pynchon & Co., 111 Br " 
East Tex. Elec. Co. .6% cum. pf 3 aa ae pen & Co . 111 Broadway, N ¥.c Rector 812 Gt. Western Sugar Co. 7% pf. Pynchon & Go , oi a oadway, N ¥ Cc R . 5 
Elec. Bond & Share Co. 6% pf vt os day + & Co., 111 Broadway, N.Y.C ' Rector 81% Gt. Western Sugar Co. com Pynchon & pig iil Broadway, N.¥.C Re 81 ; 
Empire Gas & Fuel pf 08 or - ousman & Co., 20 Broad St., N.Y.C.. Rector 6320 Gt. Western Sugar Co. com. A. A. Housman & So - oo +e ve Rector ; 
Federal Light & Trac. Co. com 7 oe : & th sreasway, 3.%.0 tector 81 Holly var Co. 7% I t Os > ~ evened ~> ag — 
2 - o- ynchon & Co 11 Broadway, N.Y.C Rect 8! ~~. n —_ ‘ynchon & Co., 111 Broadwa N.Y.C I ‘ 
Federal Light & Trac. Co. pf tin ; ee Ss Holly Sugar Co. com Pynet E Co.. red ; oe + 
: B 73 es . 3 . . ne & « nr 
Ft. Worth P. & L.7% pf.‘ex div.) a 8 Pynchon & Ce 111 Broadway, N.Y.¢ tector 1: Hupp Motor Co. conv. o pf ed ~ on : yy tt « sg ta dy N.Y.C Rect 81 
Gen. Gas & Elec. com ” ‘ Pynchon & Co., lil Broadway, N.Y.( Rector 81 Hydraulic Steel conv. 7% pf Pynchoz & Co. 111 tag: tele =e. - ae 
Gen. Gas & Elec. conv. 5% pf ; 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 815 Imperial Oil of Canada —— ? > oa 7 Broadway, N.¥.C Re r S81 
Gen. Gas & Elec. 7% cum. pf m 60 Pynchon & Co., 111 Broadway, N.Y. Rector 81 Imperial Oil of Canada Ane gg — H Broadway, N.Y.C..- Rec 
Illinois Traction Co. con ro .-, Pynchon & Co., 111 Broadway,. N.Y.< Rector 813 Ind. & Ill. Coal Co. 7 = ousman «& ( 20 Broad St., N.Y.C.. Rector 
Illinois Traction Co. 6% pf 79 &2 Pynchon & Co., 111 Broadway, -N.Y.( Rector 812 I ibby ‘Shed Ge — — Pynchon & Co., 111 Broadway, N.Y.C Rec 81 
"le : > ‘ me 4. A. Housman & Co., 20 Broa : ro an = 4 ) s ilass co Pynchon & Co. = os 
Havana Elec. Ry., Lt. & P. pf m) 100 : , 1 & Co., Broad st N.Y.¢ Rector 6330 Libby-Owens Sheet Glass 7% Pynchon & Co a il Br rs tam “ x0 ~ > oe 
lowa Ry. & Light Co. 7% pf so cL ae om . 7" tt ate ey ~ 7 ( Rector 813 I Baking Co. 7% pf ; Pynchon & Co.. 111 Broadway, N re Recte 
Kan. Gas & Elec. 7% pf ow 07 ynchon & Co., roadway, ( Rector 8! Merck & Co. 8% Py o ney - _ 
- : : ’wnchen & C 2 : - Ben ccccce nchon & Co., 111 Broadw N.Y.C Pact 
Kentucky Security Corp. com TD oa) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 81 —_ — = Rector 81% 
Kentucky Sec. Corp. 6% pf 0 to Pynchon @ Co., 111 Broadway, N.Y.C Rector 81: — — on A. A Housman & Co., 20 Broad St., N.Y.C.. Rector 6336 
Lehigh Pow. Secur. ‘ apita Tt T Pynchon & Co., 111 Broadway, N.Y.< Rector 81 Pa cae a wy odes “See . Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Metropolitan Edison pf a4 “7 John Nickerson Jr., 61 Broadway, N.Y.C.. Bowl. Gr. 6840 Aeros Motor Car Co T% pf. Pynchon & Co., 111 Br 7 ee lector &1 
Michigan State Tel. 6% pf om le Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Ker —_ Motor ¢ ar Co. 7% pf A A. Housman & Co., & N.Y.C. . Rector 6330 
Milwaukee Elec. Ry. & Lt.6% pf 78 a3 Pynchon & Co., 111 Broadway. N.Y.C lector 813 ae nee — . 7% pf Pynchon & Co., 111 Broadway, N.Y.C. Rector 8] 
! aige etroit Motor Co. o » . a met . wr 3 “4 
MT itcen, Bower Co. cen - 24 A. A. Housman & Co,, 20 Broad St., N.Y.C. . Rector 6330 - ernest ie ea A. Housman & Co., 20 Broad St., N.Y.( 
Miss. River Power Co. com 2 24 Pynchon & Co., 111 Broadway, N.¥.C Rector 81: a @- G. &. % pf Pynchon & Co., 111 Broadway, N.Y.C.. 
: Miss. River Power So. 6% pf =o 82 Pynchon & Co.. 111 Broadway. N.Y.¢ Rector 813 roc er ramble Je Pynchon & Co., 111 Broadway, N.Y.C. 
: Natl. Lt.. H. & P. com { ri Pynchon & Co.. 111 Broadway. N_Y.C Rector 81 | ee oa & 3 mble 6% pf Pynchon & Co., 111 Broadway, N Y.C 
Natl. Lt., H. & P. pf 25) Ww Pynchon & Co., 111 Broadway, N.Y.« Rector 813 Pte & Gamble com........ Pynchon & Co., 111 Broadway, N.Y.C 
Nebraska Power Co. 7% pf rT] o4 Pynchon & Co., 111 Broadway, N.Y.< Rector 813 os ~~ Motor — Co. 7% Pynchon & Co., 111 Broadway, N.Y.C 
y *, a . = olls-Royce I 1 * acer “ es So Rol 
New Eng Pow. Co 6% cum. pf 8S 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Reval Se . a Wt a Pynchon & Co., 111 Broadway, N.Y.¢ 
Ning. Falls Pr. Co. 7% pf 14-106 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 Royal Baking Powder 6% pf Pynchon & Co., 111 Broadway, N.Y.C. 
Newport News and +Hampton Savannah Sugar Ref. Co. com Pynchon & Co., 111 Broadway, N.Y.C ( 
Ry. Gas & Elec. pf 91 4 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 | S@vannah Sugar Ref. Co. com A. A. Housman & Co., 20 Broad St., N.¥.( d 
North. Ont. Lt. & Pow. Go. com. 14 16 Pynchon & Co., 11i Broadway, N.Y.C .. easter 665 | Soveanen Sepee Et. Co 1% Pynchon & Co., 111 Broadway, N.Y.C 
North. Ont. Lt.& P.Co.6%cum.pf 49 iz Pynchon & Co., 111 Broadway, N.¥-C Rector 81:3 | Sherwin-Williams 7% pf Pynchon & Co., 111 Broadway, N.Y.( ...-Rector 813 
North States Pow. Co 8% com SS oD Pynchon & Co., 111 Broadway, N.Y¥.C tector 813 Sherwin-Williams 7% pf..... L A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
North. States Pow. Co. 7% pf 91% 3% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Stearns (F. B.) Motor Co. com. 24 25 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 633 
obey a. : ; i Virg I = 4 _f 6330 
. Gas & Elec. Co. 6% pf 87 &Y Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 irginian Ry. Co. com..... 32 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
mG alec , Welch o ~ 5 tect 5330 4 
Hs c ias & Elec _ist pf... SH K&S John Nickerson Jr . 61 Broadway, N.Y.C.. Bowl. Gr. 6840 elch Grape Juice Co 7% pf 69 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 “a 
p ce — « “ 1% pf 91 6 P'ynehon & Co., 111 Broadway, N ¥.c Rector 81: West India Sug. Fin.Corp.8% pf 45 Pynchon & Co., 111 Broadway, N.¥.C... Rector 813 
; ec. “= & Lt. p Ww) John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 a a. 8% Har ° 14 see ne & Co., 111 Broadway, N.Y.C..... Rector 81: 
*ennsylvania Edison pf s 0 John Nickerson Jr.. 61 Broadwa . aed C2 . este 0. 7% pf.....-. *ynchon & Co., 111 Broadway, N.Y.C tect 3 i 
: - ison p Nickerson Jr., 6 adway, N.Y.C..Bowl. Gr. 6840 : iis 7% : ~ “eo --++s--Rector 813 
pean 8 Onis aoa. : 96 Pynchon & Co., 111 Broadway, N Y.C -Reetor 81 Winnsboro Mills 7% pf. W.0. Pynchon & Co., 111 Broadway, N.Y.C. Rector 81:3 ; 
n hio Elec. p Mi John N erson Jr., 61 Broadway, N.Y.C..B LG 5240) 
Penn. & Ohio Pow. & Lt. pf Tr] a9 J . . Ir @ ig , sows. Sr. Soe eee eee — : 
‘ ? i ohn Nickerson Jr.. 61 Broadway, N.Y.C..BowlL Gr. 6840 — 
Portland Ry. Lt. & Pow. cor 10 4 ay te : d | °c. or & 
a. 4 , Did) A. i Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Puget Sound Pow. & Lt. con 47" aun Li : 
‘ Lt. com 7 4 *ynchon & Co., 111 Broadway, N.Y.C Rector 813 
fone hx oi > com pf ee 105 Pynchon & Co., 111 Broadway, N.Y.C ...Reector 81 
a com... 7 Pynchon & Co., 111 Broadway, N.Y.C I 1 
Republic Ry. & Light 6% pf ’ , y, ! *e tector 81 
3 Ag >»D i ou Pynchon & Co., 111 B da N.Y.C tec 813 
Republic Ry. & Light com 4 3 e roadway, - .~ tector 13 
&bL 16 A. A. Housman & Co., 20 Broad S$ Y.C. .Ree 5330 
Southeastern Pow. & Licht pf ot : < , wae & tector 6 ~ 
Dp SY 91h John Nickerson Jr., 61 i Broadway, N Y. C.. Bowl. Gr. 6840 


RUMANIAN STOCKS AND BONDS anaes 
BANCA, MAKMOROSCH, BLANK & CO. S. A. 


: Established 1848—Capital and Reserves, Lei 302,000,000 
New York Agency, 31-33 Broadway. Whitehall 1255 Gil it Eliott $ £0 
e 











Offer Offer 
aie Ppecastrestion Ss, 1960.......... 6.30 Rumanian Internal 4%s . Members New York Stock Exchange 
— m Loan 5s, 1950 ne . ead ge ale eae . j 
im. imaed i ..........0 00°": = Bane, Ma rmorosch, | Blank & Co., S. A 26 Exchange Place, N.Y. Bowling Green 0290 











Rumanian converted 4s, 1946 sak cusinel 














